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ROYAL HUNGARIAN 5* TREASURY NOTES 


TAX EXEMPT 
DUE OCTOBER ist, 1918 


The total amount of 150 million MARK was purchased by the leading 
Banks and Bankers in Germany from the Royal Hungarian Govern- 
ment. 





change in price—these 


Ne offer—subject to 


o GOVERNMENT TREASURY NOTES 


at $187.50 per 1000 Mark and accrued ‘nterest 


A return to the normal rate of exchange prior to the maturity 
of the Treasury Notes, would yield a profit of about $50 on each 1000 
Mark. 


Z'MMERMANN & [FP ORSHAY 


Established 1872 
Members of the New York Stock Exchange 
9and 11 WALL STREET NEW YORK 


























ODD LOTS--- 
“A New Market Force” 


A leading New York morning paper used this phrase in com 
menting on the strength which the security market has shown in the 


face of threatening international news 


In Today’s Issue 


Investment Stocks” 


and Railroad Wages” 


“Germany and 


“Railroad Stockholders 


“A NEW Market Force” 
“The $100 Bond Market” 
Bond Bulls and Stock Bears’ 
“Curb Comment” 
Odd Lots of Advice” 
and 


comment on 





Other frank, timely financial de 


velopments of interest to the small and large investor 


THE ODD LOT REVIEW 


terse, 





























3 Cents Per Copy 6] Broadway $1 a Year 
New York 
= | 
DIVIDENDS. 
THE HOME GREENE CANANEA COPPER C©O., 
42 Broadway 
he 1 f Dire f the Greene | 
‘ ha hei ( per (company * feclared a 
Insurance Company end of $2.00 per share upon its Capita 
toch the par value $100.00 per are. | 
Telephone John 4960 56 Cedar St., N. ¥. payable May 24 ¢ de of h | 
«here re ‘ t ness at 
ELBRIDGE G. SNOW, President. 00 o'clock P. M } , 12. 191¢ 
PIRE—AUTOMOBILE—TOURISTS’ BAGGAGE Hn “7 : ' the $100.00 
NLAND-—-WINDSTORM : _ now 
INSURES their holding to shares of $160.00 
REGISTERED MAIL SHIPMENTS OF a aher” uaae sakadee shai me 
BONDS, CURRENCY, SECURITIES. prompt 
Domestic and Foreign at Moderate Rates The transfer books w not be lose 
] Ww A LEN lreasurer 
. York AY 27 “le 








Insure Your Insurance 


By Arranging a Policy That Will Pay Direct 
to Your Beneficiary an Income for Life. 
Guaranteed by a company of 66 years’ experience, with 
All Its Assets Invested Within the United States 


State and Municipal Bonds, Loans te its 





in Farm and City Mortgages, 


own Policyholders, Cash on Deposit and only such Real Estate as 
Is required for its own use 
Assets..... $63,828,704.98 Liabilities . . $60,006,052.01 


Surplus $3,822,652.97 
If imtercated, detach and mail dircet te the Company, Mentpciicr, 


National Life Insurance Company, 
Montpelier, Vermont. 
Without committing myself to any further action whatever, | 
would like information regarding the Company and a monthly Income 
yg Sa . to commence at my decease for a beneficiary now 
ak ee wees years of age. 


Ver mont 








Income Service is free 
te Beneficiaries and 
all requests received 


Date of my birth. 


en this form will be MAME 2c cccccccccccceccoeeeoescece 
anewered direct from 
Home Office. REE bcnccdccsadctwiaddsasenes 





| of $30,507.05 











The Cincinnati, Hamilton and Dayton Railway Company 


REORGANIZATION. 

To Holders of First and Refunding Mortgage 4° 50-Year Gold Bonds of The Cincinnatl, 
Hamilton and Dayton Railway Company; 
Holders of such General Mortgage Gold Bonds, due 1939, of the same Company as 
have not already been sold to the Keorganization Managers; and 
Holders of First Mortgage 4% 40-Year Gold Bonds of The Piqua and Troy Branch 
Railroad Company: 

the above bonds and of The 


Considerably more than a majority of 
First Mortgage 5% 


Cincinnati, Dayton and Ironton Railroad Company 
Fifty-Year Gold Bonds having been deposited, the Reorganization Man- 
agers have this day declared operative the Plan and Agreement of Re- 
organization of The Cincinnati, Hamilton and Dayton Railway Company, 
dated February 15, 1916. In order to afford to holders of the above bonds 
who have not so far de posited, an opportunity to participate in the benefits 
of the Plan, the time for receiving deposits is hereby extended until the 
close of business on May 15, 1916. 

Dated, New York, April 7, 1916. 

KUHN, LOEB & CO., 
Reorganization Managers. 
DEPOSITARIES. 


Bonds of 
Dayton 


For First and Refunding Mortgage 


‘he Cincinnati, Hamilton and Railway Company: 


BANKERS TRUST COMPANY, 
14 Wall Street, New York. 


For General Mortgage Bonds, due 1939, of 
The Cincinnati, Hamilton and Dayton Railway Company: 
GUARANTY TRUST COMPANY OF NEW YORK 
140 Broadway, New York. 
For First Mortgage Bonds of 
The Piqua and Troy Branch Railroad Company: 


THE EQUITABLE TRUST COMPANY OF 
37 Wall Street, New York. 


The Cincinnati, Dayton and lronton Railroad Company 


50-Year Gold Bonds of the abeve Company: 


NEW YORK, 





To Holders of First Mortgage 5% 





In order to afford to holders of the above bonds who have not so far deposited 
under the Deposit Agreement dated Zs, 1915, as amended, an opportunity 
to participate in the benefits of the Agreement of on ¢ ihe 
Cincinnati, Hamilton and Daytor tz Company, dated 15 1916. 
which has been declared operative by the Reorganization Manager notice is 
ereby given that the time for receiving deposits is extended iose of 
business on MAY 15, 1916. 

Dated, New York, April 7, 1916. 
ALVIN W. KRECH, Chairman, 
FREDERICK H. SHIPMAN 
L. EDMUND ZACHER, 
Committee. 
LYMAN RHOADES, SECRETARY, 
37 Wall Street, New York 
THE EQUITABLE TRUST COMPANY OF NEW YORK, DEPOSITARY, 
37 Wall Street, New York. 








The Union Bag and Paper Co. 


Stockholders, Common and Preferred: 


net transferred their 
and who have notin 


Holders of stock who have 
certificates to their own names, 
consequence received the report of the Stockholders’ 
Committee in reference to the proposed readjust- 
ment of the capital stocks of the Company, can ob- 


tain a copy by applying to the undersigned. 


AUGUST HECKSCHER 


Room 1970 Woolworth Building New York City, N. Y. 




















FINANCIAL SERVICES 
( BANKER 
FOR THE ) BROKER 
{ INVESTOR 


Moody's Manual 

Complete List of Two Year Maturities 
Corporation Secunty Ratings 

Rating Bulletin 

Special Letter Service 

Moodymanual Investment Service 
Daily Digest of Corporation News 
Cumulative Daily Digest 


MOODY MANUAL COMPANY 
33 BROADWAY, NEW YORK, N. Y. 




















DIVIDENDS. , 








Pot AHONT AS CONSOLIDATED —COL- | 
ERIES COMPANY, INCORPOR- 
FIFTY-YEAR FIVE 
PER CENT. GOLD BONDS. 

Notice is hereby given pursuant to the 
terms of the mortgage dated July 1, 1907 
that the undersigned as Trustee will receive j 
sealed proposals up to 3 P. M. on the &th 
day of June, 1916, for the sale to it of bonds 
as above described, sufficient to uge the sum 
The undersigned reserves the 
tenders 


Jewett Bros. 


Members N. Y. 


“ATED, 


Stock Exchange, 


Announce the 


right to reject any or al) 
The N York Trust Company . . 
giana Srastee Removal of Their Offices 
By H. W. Morse, Secretary 


New York, May 1, 1916 


~- to 


120 Broadway. 


Telephones 4260 Rector. 





PACIFIC GAS AND ELECTRIC ©O. 
FIRST PREFERRED DIVIDEND NO. 7 
ORIGINAL PREFERRED DIVIDEND NO. 41 
The reguiar quarterly dividend of $1.50 per | 
share upon the full-paid First Preferred and | 
Origtnal Preferred Capital Stock of the com 
pany, fer the period commencing February 
1, 1916, and ending Apr!) 30, 1916, will be paid 
1916, to sharehold- 








by checks mailed May 15, 





ers of record at 12:00 o'clock noon, Apri) 29 -_—— 
1916 manera «<a eee . 
San Francisco, California, April 29. 1916 
* HOCKENBEAMER 9 
Vice-President and Treasurer [i PiCiiit fh 














FOR RESEARCH. 
The New York Times Index gives date 
and place ef every event. Published quer- 
vel Bqua New 


terly, a re, 
Yerk.—Advt. 











New York, Monday, May 8, 1916 
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Amendments to Banking Laws 
HE last Thursday 


passed three bills 


House of Representatives 
amending the banking and 


currency laws. One permits any national bank 


with capital and surplus of $1,000,000 to purchase 
lomestic corporations, other 


stock in foreign or 


than national banks, which are authorized to do a 
banking business in foreign countries. It is 


vided that the Federal 


pro- 
Reserve Board shall estab- 
lish regulations for such stock ownership and shall 
stock acquisition by 


the 


pass upon the question of 


national banks 4 second bill amends anti 


trust act so as to permit interlocking directorates 


among banks which are not in substantial com- 


onsent of the Federal Reserve 
The 


reserve and 


petition, providing 
Board is 


an 


first obtained third bill authorizes 


increase in the bullion 
the necessity of coining additional gold to be held 
as reserve against gold certificates. 


ernational has 


HE 


purchased a subst 


American Int Corporation 


intial interest in the United 


Fruit Company 


Te RY ret 


trade was greatet 


irns show that our foreign 
March than in ther 


totaled $410,000,000 and 


any 
month in history. Exports 


imports $214,000,000 


E XPORTS 


pine Islands in 


United States to the Philip 


the 


from the 


sixteen years since an- 


nexation aggregated $201,000,000, compared with 


$? 000,000 in 


slightly more than the preceding six- 


teen years, according to a compilation made by the 
National City Bank 
ARIOUS the 


unsettled state 


restraining influences, notably 


of labor, operate to limit busi 
ness in some directions. Apart from the lines af 


fected, activities are remarkably well sustained, 


considering the extremely high costs, the genera 
scarcity of raw and similar handicaps 


—Diun’s 


materiais, 


Revieu 


Needed Legislation 


i we are to secure our position in the world 
all legislative obstructions that still stand in 
the way of a free unfolding of our economic pow 


ind I 


the passing of such amend- 


ers must be removed sincerely hope that 


Congress will not delay 


ments to the Federal Reserve act as are necessary 


in order to place o banks on a par with the im 
portant European banking institutions with which 
they have to compete in foreign countries. Only 
those who with the »wn eyes have seen actual 
conditions can realize the importance of securing 


these changes and of 
Paul VW. Warbu 7 


B* a vote Of 53 to 


passed the Ho 


securing them promptly 


Thursday 


farm Loan bill, which pro 


the Senate last 


vides for the establishment of a system of rural! 


credits 


NNOUNCEMENT was 


Maxim Munitior 


made last week hy the 
Corporation that it had pur 
clrased the exclusive right to manufacture the sub 
stitute for gasoline which Louis Enright claims to 


have discovered 


S° 


has paid dividend 


totaling 


far this year the Jersey Zinc Company 
$11,550,000 en the 


$35,000,000 capitalization. 


Che Railway Dollar 


the “railway dollar” was divided 


1915, 


HIS is how 


in the fiscal year. ended June 390, record 


ing to the Bureau of Railway News and Statistics 
Wages, 43.20 cents; fuel, 7.31 cents; oil, water and 
locomotive 81 cent; loss and damage, 
2.22 cents; 
taxes, 4.72 
debt,- 14.79: cents; 


cents, and dividends and eurplus, 5 cents. 


supplie 
materials, supplies, &c., 16.90 cents; 
rentals, 3.97 cents; interest on 


1.63 


cents; 


hetterments and reserves, 





. . = 
eliminates 





Drift of the Business 
and Financial Tides 
Percentage ef Change 
—Compared With— 
Month Ago. Year Age. 
*Cost of Living....... + 18 + 8.6 
Bank Clearings........ + 4.8 24.6 
N. Y. Bank Loans...... — 1.4 36.5 
Price of 50 Stocks..... — 3.1 26.8 
Commercial Failures. . — 2.9 — 22.6 
Daily Average Pig Iron 
Output, (Mar.) — 4 825 
Idle Cars, (April 1).... j — 93.9 
Steel Orders, (Mar 31.) + 8.9 119.3 
AnthraciteOutput,(Mar.) + 7.5 20.7 
+R. R. Earnings, (Mar.): 
Re. ba cccctnleenaca aoa ° 26.1 
Net A itibere week: epliackoe 93.5 
Cotton Spindles, (Mar.) 0.1 + 3.6 
Foreign Trade, (Mar.): 
ES eee ee 1.7 38.0 
MIND), actcicdkasmens 10.3 3.4 
*Annalist Index Number. +60 Roads. 
tNet shortage of 20,551 cars March lL. 











High Silver and Foreign Trade 
A S the phenomena! rise in silver increases tt 
= power of countries’ por 


purchasing many 


business is getting to be a large factor in the de 
mand and supply of many kinds of textiles.— Joh 
} Farwell ¢ ompany, Chicago. 

a bashed YORK STATE factories paid out 2 per 


ent. more in wages in March than in Febru 


ary of this year, and 30 per cent. more than tn 
March, 1915. 
HE United States Bureau of Labor Statistic 
reports that full-time weekly earnings of en 


ployes in the men’s ready-made clothing trade 





1914 were 1 per cent. lower than in L915, & pe 
ent. higher than in 1912, and 10 per cent. higher 
than in 1911. The report is based on return ) 
tring nearly 25,000 workers 
tailroad Earnings 
Gross 
1915 1914 (hange 
Jan. $214,196,786 $226,618,120 $12,421 1 
Feb 205,112,212 203,022,222 2 089,490 
Mch 251,499,126 242 832,630 11,333,504 
Apr... 230,997,430 230,554,172 14} 8 
May 237,976,843 232,567,936 », 408,90 
June 249,489,452 244,122,427 t 9,207,025 
July . 258,526,363 256,056,417 - 2 489.94 
Aug 272,306,188 267,084,221 4 9,221.96 
Sept 286,405,854 269,581,592 16,322.24 
Oct 302,888,696 266,795,864 56,094,852 
No 298,274,613 233,812,429 64,462,134 
Dex 287 367,343 226,318,739 + 61,048,604 
Year 3.075,038,881 2,899,324,769 1 
1916. 1915 e 
Jan $260,054,306 $214,196,786 20) 
eb 261,904,120 205,112,212 4 108 
Net 
1915. 1914 Char 
Jar $50,427,565 $51,551,029 $1,123,464 
Feb 90,080,910 38,642,815 + 11,438.09 
Mch 66,767,224 66,299,409 +4 167,815 
Apr 65,866,046 46,633,284 19,232,7¢ 
May 70,375,952 56,937,993 + 13,837,954 
June 82,341,895 79,515,150 7 028,745 
July 86,999,502 77,331,152 4 9.668350 
Aug. . 97,426,410 87,778,160 9 468,250 
Sept 109,263,063 91,494,734 17,768,279 
Oct... :. 116,336,428 87,362,455 + 28,973,963 
Nov 115,182,166 66,587,609 + 48,594,55 
Dec. . 103,484,047 59,834,023 4 3.650,024 
Year., 1,014,551,208 809,365,868 +4. 205,185,340 
1916. 1915 Change 
jan... $77,173,037 $50,427,565 4-$26,745,472 
Feb. . 78,226,605 50,080,910 +4 28,145,695 
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peri 


ad 


and Views— 
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= — —» 
nicipal Bonds 
e Daily Bond Buyer 


bond 


inicipal sales 


and the four months 


(6%, 404 


totaled 39,776 
March, 1915, and 


Exports in Ma 


i th $925.89 
Ma h, 1914 
. f ile per mt of 
hile in Eur 2 
1 per m 
Engineering and 
yrty-seven United 
jlividends tota r 


4242185 vaid by 
1915 


oOrations 


1 Numb ay al 
1s $140 Lt 
) » x 
LLL 4 70,0080 
he 1 l ELL 
wh? ré ¥25, O00 
» i HK) OOF 
CLD - 
r hh 
STALL 
y +4, YO OOM 
; > ; whe 
mo ) “me 
i capital 
sted capita 
iy that if existing 
lickly adjusted ge 
serious setback and 
the advantage of 
»f the world The 
hurgh 
as the last ) “ft 


ties are 


transportatior 


Pari National Ba 


yuntry brightened by 
rest of tne ivil 


listurbance, an¢ 


i what might be 
al and drastic strif ~ 
24 by Great Britain 
A lecided to mopiuize 
hat they may be 
xy the exchanges T HE 
lent states that the 
wre i in I rance is 


0,000,000, 
ribution of dry good 


er the .corresponding 


shall Field & Co 
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Curve of the Cost of Living 

































































































a ae - a ail seem 1916 Index 
J ’ J 
NumbersJuly Aug Sept Oct Nov Dee Jan Feb Mar Apr May June July Aug Sept Oct Nov Dee Jan Feb Mar Apr May June July Aug Sept | Numbers 
Ls Prose: F gramae © muses dene Nomen © ceane Women fom pune <u neg rept Oct Nov Dec jan Feb Mar Ape My oe ee ert 
- + ttt Ht ttt } ma M t t{itiit tpesttisebice, {iit piri 
170 + ++ - tt een eeeeereeens' ++ tt ' Trt tt sauest Toot rrr 170 
sueeene Ht PtH Ht te ttt ttt ws ttt T T i Coy an cry 
¢ eneeuen SH HH ttt tt ++ + TT tT +++ ttt tore + Ht 
u jseeeeess: $j} ae’ Seseeeet if 
csccsescusecesesscessseceseeeesesscescssssssesseceess t Pe 
166 + +44 Sees eeee' 14 + Sess! Tt ttt ttt tt ++ 165 
pti tii +4 | SSSSR SRS RESeeeee ease ees: 
Saneea sti tiyy pot tpi ftps p pp pp ppp tt tt , + + tt44) tf +t-s ++++4+ ptt ttt +44 
CGGEEGG 8 SSCGSSSCGRGSESSEERGSGEERGESSSOSGREERESROS tote ttt td piii oF AReeeeceeeecusseenecusauunene 
7 + +444 $44 tt tt ltl + + eee ee ee eee ee ee aes ee BS SS SESS SSS SS 2eEen' ptt ttt tt tg tt tt 
160— a Teg 160 
$+ 444 SS) SSeS See SSeS S585! 4 +—+—+ +++» 4 4 1 4 $4+ 4 $4 4 t+e p+ +—+ 4-4 + + + + » SSSSeeeeees' ttt tty 
TT TOO eee SSSR eee eeeeenens! 
155-—-4 SSSSSCSSSSSSSeees sen te eeenee”X eee Cee 155 
. oe See7 an VeSnes : | SSSRS SSeS SRS eee eee 
SSSEF SRSSSSS WSS SSSSSSSSSSSSSS /ESSn. 4 if jae: SSS SSSSSSeeEe! +t } 4 at +ttii SERRRETSRRERRSCRTTRSCES EES 
ttt SSSRRS, SSSRASaRSB! piigzitil ia” Bee. iri j i 1 8 SSSS SSeS SSSR seseeeeseeseess 
BES! SHSSSSSS SSS LESSSSSSs S’ .-SSSSSSaSd 4ER8R8 1 ttitii fist  SSSSRCRSSRSSSSSRS SSR eeeeees! 
i - $—+—-+-+-4 +o +++ ; 7s Seem see eeseesesesesst' ; +444 ++-++4+ ttt tt tt tt ttt 4+ + fp t+ pt-pt + ees Se | - 
150 is isa enee. 6 j- CARS pe Oeeeees jeaceeeses jmenr. ieee! thotetertrp be retest pretest 150 
SSSSSSSSSSSERSESSSESESESEESESSSSSSSSESSEE 
SSS Sees! +++ 44-4 4+4+-4444 + +44-4-+4+4+4+++-H+ +o +44 ++ tt+4 tte + ISS SSSSSSSSSSSSSSSSSeeen 
r 2 SSSSeeeeeeeeen Cee tt t CO meee 
145 - } peso ppppiy SSS SSSERESSSSSSSs +1 ; } - . Cee t+pti yp , 145 
} i oem } See eee eee! SSR SS SeSeeeeeeeeses! 
Sah s5GRe8ee88e888) —— eee 
— eee HHH +449 eee I 
10 TTT eee +4 meee Seeeees' jSSSSRSSReeeeeee SSSeees 140 
. seeeeenee! +4444 eenaneenessessnaEnennni 
: .oeeseeessuescecnena: SSSSeeoeeeeeees 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 


fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 






































= THE STATE OF CREDIT 
a ro 7 e tr | Cc s New York Banking Position 
THE ANN Al IST INDEX NUMEER (All Clearing House Institutions, Average Figures.) 
4 sha f 4&4 "I 
ANE Eds 4 amu ‘ -Cash Reserve.— 
Weekly Averages. Years’ a. 9 ET Loans. Deposits. Amount. P. C. 
May 6, 1916.. .*168.32 1916... .*160.55 1896.... 80.09 lige ae errr Vere ey $3,358,485,000 $3,517,099,000 $445,327,000 12.66 
: - no a mie nee p 9 25 Wee Dn GOP Eee 3,363,658,000 3,522,720,000 452,943,000 12.85 
May 8, 1915... 154.97 1915... .*153.54 1890... .109.29 | Same week, 1915........ 2,460,305,000 —2,483,306,000 418,798,000 16.87 
+Highest on record. *To date. This years high. ........ 3,404,635,000 3,592,631,000 523,753,000 14.85 
eae = >=] inw eek Is cin-xamcaes April 8 Mar. 4 Jan. 29 Jan. 29 
FINANCE This year’s low.......... 3,254,190,000  3,467,701,000 445,327,000 12.66 
Same Week Year Same Period in week ended......... Jan. 10 Jan. 10 May 6 May 6 
Last Week. Last Year. to Date. Lo Condition of All National Banks 
56.056 59,878,66 3,726,62 : 
Sales of stock, shares.. Eye Bae yt aa oe High 72.36 _ Loans and discounts, cash, and the ratio of legals and specie to loans and 
Av. price of 50 stocks. . cin 92 29 , — 66.43 , 2 80.91 Low 58.99 ee ee banks at the time of the Controller’s call have been 
Ny 82.38 Low 66.43 | Low 9.3 oe ig 0 illions): 
Sates of bonds, par value. $17,747,500 $23,837,200 375,734,950 — $299,381,700 Mar. 7, Dec. 31, Mar. 4, Mar. 4, Apr. 4, Apr. 18, Mar.7, Mar.29, Apr.28, 
a gare ten omnis ease 4.262: 4.362° 1916. 1915 1915 1914. 1913 1912 1911 1910. 1909. 
aga-grace Donds..... pajenetapea gd > pg Fe 791 407 0 Loans and dis- 
r sec ssues... 500,000 $74,426,000 $815,681,000 $731,467,000 4 aia aie sal sala ame ions — 
a aaa issues..... $4 0 “_ 492 800 194426000 257 567,000 counts ...... $7,490 $7,358 $6,500 $6,397 $6,178 $5,882 $5,558 $5,432 $4,963 
erun — 3 EEE a. — : : — ap “< eer ea 834 808 719 968 8&8 931 808 834 878 
TENTIALS OF PRODUCTIVITY -¢- of cash 
POTE +g Bn a ste loans......... 111 110 211 152 144 158 145 15.4 1717 
° —— of A = —— of ee Foreign and Dom.stic Exchange Rates 
©. S. Steel orders, tons....... eet 4,277,068 9,331,001 4,255,749 The week’s range of exchange on New York at Chicago last week was 
Daily pig iron capacity, tons... 109,072 71,385 108.459 fe 70,591 from 10@5c discount, closing at the latter; at Boston it stood at par all week; 
Pig iron production, tons... .*3,227,768  *2,116,494 12,837,792 7,456,520 | at St. Louis it was 15@10c discount all week, and at San Francisco it was 30@ 
*Month of April. +Four months. 20c premium, closing at the latter. The week’s range of exchange on the prin- 
a Building Permits (Bradstreet’s) an cipal foreign centres last week Compares as follows: 
—-April, 90 Cities.—- March, 154 Cities.--— -—February, 154 Cities.—- DEMAND 
1916. 1915. 1916. 1915. 1916. BOS. —Last W’k.— —Prev. W’'k.— —Yr. to Date.— Same Week, 1915.— ‘s 
$68,331,818 $57,481,069 $84,270,923 $72,995,490 $53, 72,639 $44,479,105 High. Low. High. Low. High. Low. High. Low. 
Alien Migration London teecees 476% 4.798 4.76% 4.76% 4.78 4.73% 4.80 4.79% 
—— March.—— ——February.— January.— Paris .....+eeseess 5M 5.9% 5.95 5.96 58M 6.081 5.32 5.32% 
1916 1915 1916 1915. 1916. 1915. oo reeeee (BOO 15.30% 16.50) 74.62% 78.87% 71.18% 82.68% 82.31% 
anes > ae aa Ws 9 ene 7 902 F Switzerland cocce Ge ».20 5.17% 5.183 5.1% 5.26 
Inbound .... 27,586 19,263 24,740 13,873 17,293 15,481 . Ag : . 
Loe 778% te 7’ ORG 5915 17.23 | Holland teeeees 41.98% 41.1214 42.25 41.93% 45.18% 41.1214 39.41% 39.41% 
Outbound ... 3,485 1,755 4,035 7,086 5915 acon vcooeee G22 GS.SOKHCASCGSCGTO 
Balance..+24,101 +11,508 + 20,705 +6,787  +11,378 1,757 CABLES 
--- — > = = ee = = London covccescs 00% 4. Ttive 4.77 4.70? 4.787 4.74) 4.8014 4.79% 
MEASURES OF BUSINESS ACTIVITY Paris sss, 582 5% 5.8% 5.9% SOL GOTH 53% Sade 
Bank Clearings Berlin seve eTS.12% 75.50 76.62% 74.68% 78.12% 71.25 82.75 82.43% 
. : megpatca’ ; ; Switzerland w- 5.17% 5.19 5.16% 5.17% 5.14 5.25 
Entire country, estimated for latest week from complete returns from ; _—- ~ 5.16% 5.17% 5.1 .25 : 
cities normally representing 92.33 per cent. of the total. Percentages show a . :- tas 41 = . ni 42 = re 41.25 39.56% 39.50 
. 5 eee . 2 t ) 1.30 ti Me, 6.20 6.78 
changes from preceding year. Russi 31.00 30.8% 1.60 31.15 3250 a 
1 an . Cc The Week fore J res o Date. A 4 = , “ mong = Ps =A —s 29.32 
The Last Week. } The W k Befor P.C Year to Date P.C panes 2 13.10 13.5 12.95 15.05 2 95, 
Ss 6ccees $5,220,000,000 +24.6 $4,545,972,391 +34.1 $83,060,627,004 +42.9 
en . 4,188,284,941 +32.8  3,388,846,493— 0.4 58,122,949,098 — 1.1 Cost of Money 
Gross Railroad Earnings ; Last Previous Year to Date. Same Week.— 
*Fourth Week tThird Week tSecond Week ——- of — , = New York: Week. Week. High. Low. 1915. 1914. 
in April in April in April Mar ae. SS. Call loan 2% @: 24@3% ;: 3 D! ‘ 
i: mien ane An a0 727 "En OF9 BRT Ss . -++++-2%@3 2%4@3% 3% 1% 1%@2% 1%@2 
. 7.328 486 32 5,797,2: 277,388,787  $780,252,66 = aa ta Se ee - a ee oo 25 
1916 a ead $7,328,486 — ys = a + oo oan 752 Time loans, 60-90 days..2% @3% 2% @3 % 3% 2% 24%@3 24%@3 
1915 ...... 6,718,995 6,070,392 5,054,333 — 219,984,5: 9,680, /o2 Six months ........... 3 @3% 3 @3% 3% 2% 3 @3% 2% @3% 
2 Set sgl — —— a cane: | Cee ea er ommercial discounts, 
Gain or loss. + er yen + ere + rer + oar t ee 4-6 months ......... 3 @3% 3 @3 % 3% 2% 3 @4 3% @4 
an « T Av. < » 2 7 tT £0. « + 20. - : a 
*18 roads. +22 roads. {19 roads. §65 roads By Telegraph to The Annalist 
The Car Supply ; Other cities: 
atet, >. ooo 1, — 1, oa alle — — — ——_ ian ema discounts, 4 to 6 months’ bank rates: 
at a ee a ee eS icago ..............3 @3% 3 @38% 4 3 4%@5 5 
fr’t cars..3,650 *20,551 313,073 139,512 57,988 18,708 194,887 25,886 296,201 Philadelphia ..........3 @3% 3 @3% 3% 3 3 ri + 3% @4% 
*Net shortage. Boston ...............3%4@4% 3 @3% 4% 3 3144 @4 3% @4% 
oe amen y . RK - ere re 3%@3% 3%@3% 4 3% 5 4% 
OUR ree TRADE le Minneapolis .......... 4 @4% 4 @4% 4% 4 5 @ 6 
mae SEE EEE —_— uree Months. — . ‘ . 
1916. _ 1915. 1916. 1915. Gold Movement at the Port of New York 
OD céncnsteus $410,000,000 $296,611,852 $1,143,775,965 — $864,297,034 Last Previous Same Week. ——Year to Date—— 
ae 214,000,000 157,982,016 592,297,234 405,253,724 Week. Week. Last Year. 1916. 1915. 
sodiiineratccmmasos ——___—— apeeatnaona ——owommme | FMpOrts 2.2 cc cceee $479,895 $397,098 $2,727,788 $25,158,568 $12,482,437 ’ 
Excess of exports.. .$196,000,000 $138,629,836 $551,478,731 $459,043,310 | Exports ........... _2,156,420 1,624,300 646,000 27,941,691 4,026,588 
meena ame eee at New York , ,; Excess imports ....*$1,676,525 *$1,227,202 $2,081,788 *$2,783,123 $8,455,849 
a oe am am " —————. POrs.——— *Excess of ts. 
1916. 1915. 1916. 1915. ee nee be 
Week ended May 6.$30,061,801 $24,763,189 *$30,000,000 $23,762,956 Comparison of the Week’s Commercial Failures (Dun’s) 
Since Jan. 1....... $18,662,532 447,503,682 423,371,908 324,423,363 Week Ended Week Ended Week Ended Week Ended 
Estimated. ar. May 4,1916. May 6, 1915. May 7, 1914. May 8, 1913. 
=—= — = = : — To- Over To- Over To- Over To- Ov 
= = ver 
WEEK’S PRICES OF BASIC COMMODITIES — tal. $5,000. tal. $5,000. tal. $5,000. —tal. $5,000. 
Current Range Mean Mean price of | 97 41 134 62 131 59 93 40 
Minimum 1916 Price other years ss asian a 93 23 143 45 86 19 83 20 
Price. High. Low. 1916 gers son¢ eee 98 27 88 43 64 22 57 27 
Copper: Lake, spot, per Ib.... -$0.295 $0.300 30.225 $0.2775 $O.1TTS = $0.133125 Pacific 44 14 64 17 43 16 41 15 
Cotton: Spot, middling upland, per Ib 1285 1284 1120 12025 1OS25 — so: TS pe, misiaie a cam aaaaniie ousin on 
ee ae ae ee 1 eee 105 429 167 324 116 274 102 
PS : ac , No , Na . 245 245 Zin 250) 22510 2th _ are E 59 ‘ ¢ . 6 
Petroleum: Pa. crude at well, per bbl. 2.60 2.60 2.25 2 425 1.75 1.975 Canada ...... 30 14 oe 26 43 16 29 11 
Pig Iron: Bessemer, at Pitts., per ton.21.95 21.95 20.70 21.325 17.50 14.85 Failures by Months 
Rubber: Up-river fine, per Ib 69 1.00 675 8375 7150 892 --——— April.--—— : —_——__——_Four Months. 
Silk: Raw, Italian, classical, per Ib.. 6.06 6.10 4.85 5.475 4.15 4.025 1916. 1915. 1916. 1915. 1914. 
Steel billets at Pittsburgh, per ton. .45.00 45.00 2.00 38.50 25.25 20.00 Number ...... 1,399 2,063 6,786 9,279 6,162 
Rreens Gite TE, Ger Bh. ..ccccccccsceces 35 35 .29 32 27% 26 Liabilities . ....$18,882,637 $43,517,870 $79,875,383 $149,221,205 $103,770,8970 
oe 
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Monthly and weekly high and low average price of fifty stocks—twenty-five ratiroads a 
ateiiteseiicaaiadaiticanianaamale 
> 13 , “ke rf i, 7 Qe 
Ban earings Market Averages 
For the week ended Saturday. Reported by telegraph to The Annalist Stor 
Central Last Week.——— —— Year to Date.—* Change TWED 
Reserve cities 1916 1915. 1916 115 P.C High. Low Low La 6. 
New York .. $3, 190,286,840 5,666,916 $50,794,317,501 $32,819, 0609,542 $94.5 | May 1.... 77.56 13.37 7 76.25 76.30 16 
Chicago 142,855,178 1: 6,684,157, 456 5,927,458, +20.9 | May 2 77.51 76.88 i 75.73 76.70 10 
St. Louis 101,537,982 1,717,456 ,303 1,411,672,657 21.7 May 33 77.16 75.62 76.84 77.10 10 
Total 3 c.r.cities.$3,734.U80,000 $3,077, 330,593 $59, 195,931,260 $39,755,200, 081 +48.9 TWENT s] 
Other Federal - 11.63 91.84 "3 
Reserve cities May 1 +44 <8 sage = apr 99 *] 47 
Atlanta $17,435,716 $13,580,076 $300,366,480 $241,244 May 2 94.00 2.80) ’ 89.05 a 
Boston 247,030,740 187,596,842 3,700,996, 451 2,737,988, + May 3 93.70 91.92 ee . 
Cleveland .. 40,171,146 30,509,946 696,649,247 448,874 +: COMBINED AV! rOCKS 
Kan. City, Mo 91,179,609 75,444,750 1,461, 246,537 1,301,023 + May 1 RG. 42 a5 24 an 83.94 84.07 72 
Minneapolis 43,253,141 21,320,744 165,735,389 1675 0.4] may 2 86.05 84 84 , 82.39 84.50 43 
Philadelphia O72 165,832,423 4,174,461,484 y $52.9 aw * 85.43 84.30 K4 4.54 85.76 28 
Richmond 684 10,730,449 283,132,071 i716 , Me ‘ 
San Francisco 66,078,294 50,897 G05 1,068,270, 146 $21.4 YEAR Ws 
Total 8 cities $763,565,402 $555,912,835 $12,150,860,805 $o.4 Railroads Combined 
Total 11 cities. ..$4,498,245,402 — $3,683,243,428 _$71,346,792,065 — $48,7 +464 High Lov High Low 
Other cities *1916 82.68 Jan i4 91.87 Jan. 80.91 Apr 
Baltimore $45,424 644 $620,923,360 11D 62.84 Nov G13 4.1% Oct 58.90 Feb 
a ns oon —y 305,850 1914 84.94 Jan. 66.23 73.30 Jan, 57.41 J 
rer . ‘ 2 $61.7 D5. G87 O85 ate ( or 75 ) 63.09 Jun 
Detroit ... = $8,417,988 440,015,784 ans = - ee aia ss fo — pp el y 
Los Angeles .... 25,244,412 533,760,821 — a a a ae 
Louisville 18,664,476 29%) 479.139 1911 95.27 Jan 84.40 84.48 June 69.57 p 
New Orleans ... 26,431,165 842, 465,22 *To date. 
See 23,253,309 329,012,071 . 
Pittsburgh 67,019,954 870,681,457 Bonds Fort sues 
St. Paul 15,597,499 204,280,076 Averag Average n' ge. 
Seattle 14,546,261 12,14:3,463 206,877,515 May 1. ...cccccccces B.S HE MAY FB. ww reer reveseeee 86, sh 68 
Total 11 cities $221, 595,069 $254,345,521 $5,453,579, $4,282,497, 87 + a BS. s20seeee : oa ~ = 
os : = —_ ua oF ae ak aah May + 5 on 
Total 22 cities. . .$4,819,840,471 $3, 887,588,949 $76, 800,371,972 $53,015, 22: 444.9 1916, High 87.35, on Feb. 4; Low 1 High 87.62, on Noy. 24 Ww 
Sn nme : . ni 81.51, on Jan. 2; 1914, Hig! 42 A Low 85.45. 
Clearing House Instituti ce . 4 
; : ° 
earin ) , ransac 
g Mouse institutions Record of Transactions 
Actual Condition May 6, with Change from the Previous Week . 
Banks. Trust Companies. All Members. Change. NEW YOR! StU HANGE 
Loans, &c. $2,.260,718,000 $1,079,066,000 $3,539, 784,000 — $27,635,000 Week Er 
SD. 0s,4,0:0 kone 215,040,000 82,511,000 i ; 
Legal tender 60,147.00) 3,371,000 a 513,000 ~— Sto , Bonds (Par Value.)———+ 
Silver .. See 68,767,000 5,786,000) 1.198.900 1916 1915 1915 1914 
*National bank not: 1,904,000 1.934.000 F "144.000 a " > ene ne 
teserve with depositarie 173,835,000 ; ; , | my a em a - $ ‘ G4 3, $1 on “4 
Surplus reserv; 90,205,940 95,902,190 2 244 990 ae rnd : py , i 2 156,000 
Net demand deposit: 2,374,172,000 46.766 oo pic te on eg ra - 4092 , F 1 628.000 
Net time deposits 41,814,000 5.877.000 a wisi a4 052 1 ) 4,669,000 1.916.000 
National bank circulation 31,682,000 me : 1.682000 000 Saturday 570.09 rh. 3,706,000 1,001,500 
*Counted as reserve by State institutions but not by national banks. ai i a -— - — 
Total week 1.066.056 } o $23,837,200 $10,792,500 
, : 7 ° Tes to date 50,878,664 299,381,700 289,527,000 
Daily Average Loans, Deposits, and Cash Compared oare er : 
; é ; In detail last week’s trar ame week last year 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 1915 Change 
compare with corresponding weeks of other years thus: tailroads and miscellaneou $840,491 774,469 
Cash Cash Banks 2 Sa 
Loans Deposits. Reserve. Loans Deposits. Reserve. 
#1916.$2, 267,349,000 $2,428, 304,000 $349,085,000 1911..$1,251,953,500 $1,405,872, 100 $390,277. 100 Railroads and miscella 359,000 $10 100 
*1915. 1,671,724,000 1 3 1910.. 1,194,199,300 1,173,278,700 304.1 Government wilonted + 8,949,300 
1914.. 1,497,440,000 $28,907,000 1909.. 1,346,484,000  1,296,185.800 356,673,900 | State herdrtnied 82,000 
1,337,209,000  1,334,96%,000 350,259,000 1908.. 1,296,542,200 1,270,324,900 381,464,700 | City ..-.-++6- sees », 000 t 00 
1,391,642,000) 1,421, 867,000 368,164,000 1907 1,126,225,600 1,104,419,100 284,591,009 62 are os 
*Figures affected b hange to new system Total all > Sead WD $6,089,700 
— ——— = Se . 


Weekly ‘Statements of the 


Federal Reserve 


For the Week Ended May 5 


Banks 


Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago St. Louis Mir y Dallas. San Fran’ce. 

Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist 6. Dist. 7. Dist. 8 Dist. 11. Dist. 12 
Total gold ...... $15,823,000 $147,682,000 $14,437,000 $18,436,000 $15,126,000 $9,458,000 $38,618,000 $9,502,000 $%,5 100 $12,647,000 $8,053,000 
Total reserve.... 16,011,000 150,145,000 15,364,000 19,469,000 15,258,000 9,701,000 41,592,000 10,655,00 00 13,384,000 8,062,000 
Bills discounted. . 10,724,000 18,085,000 7,966,000 2,301,000 6,263,000 4,337,000 ,734,000 1,963,00 9,004 4,577,000 2.575.000 


7 29 


24,od 


4,000 183,605,000 


net.. 


Res. depos. 


26,842,000 27 


303,000 








Consolidated Statement 
Week Ended May 5 
The consolidated statement of the twelve Federal 


Reserve Banks compares as follows: 


RESOURCES 











May. 5, May 7, 
1916. 1915. 
Geld coin and certif. in vault. .$252,284,000 §244,054,000 
Geld settlement found ... 72,621,000 priate Gina 
Geld redemption fund with U. S. 
TNR 6n0000f5.0ccnee 2000008 1,692,000 ee 
Total gold reserve...........$806,957,000 $244,034,000 
Legal tende; notes, silver, &c... 10,259,000 34,021,000 
seccececess -$516,856,000 $278,065,000 


Total reserve .... 
¢ 


3 


Bills discounted and bought 


Maturities within 10 days 


Maturities from 11 to 30 days 
Maturities from 31 to 60 days 
Maturities from 61 to 90 days 
Maturities over 9) days 


OCHS oncacécs nc vte dd setdned 
Investments 


11,435,000 8,919,000 59,396,000 14,559, 





14,487,000 oa 
2,646,000 f 


$67,947, W ” 









United States bonds............. $50, 137,000 
One-year U. S. Treasury notes 3,540,000 
Municipal warrants 39,154,000 

Total earning assets. . .$161,078,000 
Federal Reserve notes—net 26,309,000 
Due from F. R. banks—net 17,328,000 
All other resources..........+5 4,125,000 

Total reseurces . .$525,64,000 

LIABILITIES 

Capital paid im......e.ceece-+0++ $54,868,000 


28,284,000 


$63,724,000 
10,129,000 


9,175,000 


$61,083,000 


$53,487,000 


){) ) 1) 


9,543,000 


18,320,000 


G 40,414,000 
419,943,000 293,516,008 
I 8,573,000 11,197,000 
1,694,000 F 
205,000 , 003. 008 


$525,694,000 $361,093,000 


67.9% RP Oar 





70.2% 4.5% 
‘ sit 
je 
10 ib 
R 
T0.7% 26.6% 
*] x u ween 
wf ba oo G17,378 000 = a scccsce oe 
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Increased Wage Cost of 
Ton Miles 


Efficiency of Plant, Though Greatly In- 
creased, Has Not Kept Pace with 
the Rise in Cost of Labor 


HE railroads of the United States are, and for 

years past have been, engaged in a continuous 
race.with wages. Apparently they have been fall- 
ing behind. If the experience of two big Eastern 
railroads is typical, the unit cost of railroad labor 
has increased about 14 per cent. since 1903. At 
the same time, the property investment per unit 
has risen very materially. 

As with other forms of industry, the upward 
tendency of railroad wages (though not neces- 
sarily of the purchasing power of labor) is fairly 
constant, but with the railroad the problem of 
meeting that tendency is greatly intensified by 
reason of the fact that the prices of the commodi- 
ties which it has to sell—that is, ton-miles of 
freight transportation and passenger-miles of 
travel—are entirely beyond its control. The in- 
dustrial may meet a rise in wages by increasing 
the price of its product, thus putting the burden 
on the consumer. The railroad can’t. Save for 
such meagre advances as the country’s chief regu- 
latory body has permitted, the railroad has had 
as its only offset to expanding wages the more ef- 
ficient employment of capital. That is a slow de- 
velopment, however, and the advance of railroad 
wages—at least of the wages of organized labor— 
has been swift. Though capital has probably been 
more and more efficiently employed, by the bet- 
ter class of roads at any rate, wages have increased 
much faster in recent years than the utility of the 
railroad plant. Especially is this true of the period 
since 1910, in which the unit wage cost of railroad 
operation has increased tremendously. It is this 
condition which makes it all the harder for the 
roads to meet, without additional compensation, the 
demands for wage increases which are now under 
discussion, no matter how just those demands 
may be. 

In the aceompanying chart are plotted the 
eurves of wages per thousand traffic units—the lat- 
ter represented in this case by the combination of 
ton-miles and passenger-miles—of the New York 
Central & Hudson River Railroad Company and the 
Pennsylvania Railroad Company, since 1903. It 
will be noticed that while the unit cost is consid- 
erably higher on the Central than on the Pennsyl- 
vania, the lines in general synchronize, the most 
noticeable exception being in the last fiscal year 
The divergence in trend in that year, in which the 
unit wage cost on the Pennsylvania continued its 
upward course while that of the Central fell, is 
probably explained by the fact that the statistics 
for the Central cover only the first half of the 
fiscal year. Consolidation with the Lake Shore on 
Jan. 1, 1916, vitiated the value of the figures for 
comparative purpose after that date. Were the 


-~—— 


903 1904 1905 71 


figures available for the full year, it is probable 
that the divergence would be much less striking, 
and perhaps might disappear. It is true that the 
product per employe has increased since 1903. On 
the Pennsylvania, for instance, the average num- 
ber of traffic units produced by each employe was 
179,000 in 1903, compared with 205,000 in 1915, a 
gain of 14% per cent. But if comparison be made 
with 1910, a decrease of 1 per cent. in the product 
is shown, whereas wages per unit of traffic on the 
same road increased 16 per cent. from 1910 to 
1915. Moreover, the property investment per traf- 
fic unit in 1915 was 36 per cent. larger than in 
1910. Similar tendencies are shown in the statistics 
for the New York Central. 





MUNITIONS PROFITS 


English Armament Firm Reports Excep- 
tionally Remunerative Year as 
Result of War Orders 


Special Correspondence of The Annalist 
LONDON, April 18. 

HE results are now being announced for the past 

financial year of some of the great armament 
firms of the Midlands and North of England. Ow- 
ing to the immense amount of work on hand and 
the shortage of clerical staff, two of the leading 
concerns, Armstrong, Whitworth & Co. and Vickers, 
Ltd., have not as yet got beyond the accouncement 
of dividends, the preparation of the accounts being 
somewhat delayed, but another prominent enter- 
prise has been more fortunate and has succeeded 
in laying complete results before the shareholders. 
This is Cammell, Laird & Co., whose activities 
range over a wide field, either directly or through 
shareholdings in other undertakings. 

The exact amount of profit earned during the 
past twelve months, to the end of December, 1915, 
is not disclosed, because the figure set down is 
after making provision for the excess profits pay- 
able to the Government under last year’s finance 
act. The amount of such excess appears to be 
very substantial, if one may judge from the rise 
in the total of sundry creditors from £854,000 to 
£1,291,000 in which balance sheet entry the sum 
payable is included. After making this allow- 
ance the net profits are brought out at £387,000, in 
contrast with £321,000 in the preceding twelve 
months, and £257,000 in 1913, but no great addi- 
tion is made to the ordinary share dividend, which 
will be 10 per cent., as compared with 7% per 
cent. and 2% per cent. for the two preceding years 

The additional amount now involved is only 
£29,000, which leaves the Directors in a position 
to place £100,000, or within £15,000 of the amount 
distributed to the ordinary shareholders, to the re- 
serve fund and to improve the surplus in hand 
from £24,000 to £51,000. The reserve fund is by 
this contribution built to £250,000, which is still 
a modest accumulation for a company possessing 
a share and debenture capital of upward £4,000,000, 
and for some time to come the Directors will doubt- 
less make the strengthening of the financial posi- 
tion one of their first considerations. 


The Unit Cost of Railroad Labor 


1909 1910 1911 1912 1913 1914 19 


New York Central 


Pennsylvania 





Wages Per Thousand Traffic Units 





Production Gaining on 
Demand 


Worst Stress of Shortage Now Past— 
Chance of Unusually Large Crops 
Now Remote 


Special Correspondence of The Annalist 
ST. LOUIS, May 3. 

T is becoming evident that in certain lines of 

finished material in metals that production is 
gaining on demand and that manufacturers are 
catching up with their orders. Coincident with 
this goes the continuing difficulty of getting ship- 
ments promptly in certain other commodities. 
Those who went through the experiences of 1900 
and 1906 have a good memory and a wholesome 
respect for the manufacturing productive capacity 
of this country. So the opinion grows slowly that 
in iron and steel lines the worst stress of shortage 
is over and that shipments should grow gradually 
in volume and in promptness. 

It seems equally evident that the crest of high 
prices is near at hand, and that further advances 
are of more than doubtful wisdom unless under 
the stress of increased costs of manufacturing. Any 
further appreciation in already high prices can 
only have the effect of causing more conservatism 
and caution in buying. The volume of business is 
largely now a matter of latitude and of weather. 
In the South where the season, though late, is 
fairly well advanced, the consumer is buying more 
freely than for several years, while north of 
Mason and Dixon’s line the farmer has stayed away 
from town to take advantage of several bright 
days that were interludes in a general season of 
wet, cold weather. So farm work, though delayed, 
is being pushed as fast as the weather permits. 

Nothing but the most unusually favorable 
weather from now on can give any hopes of more 
than just an average wheat crop at best. While 
growing Winter wheat has shown distinct improve- 
ment, especially in Kansas, during the past ten 
days, the abandoned acreage is so large as to pre- 
clude any hope of a yield that will approximate 
that of either 1914 or 1915. While in the Spring 
wheat sections the cold wet weather has so delayed 
seeding that as large an acreage as last year does 
not now seem among the possibilities. It is merely 
a change of crops, however, for what is not planted 
in one grain will be planted in another. In the 
Winter wheat region the outlook is for the largest 
acreage ever planted to oats and corn. While in 
the Spring wheat country the same will probably 
be true of oats, flax, and barley 

The fruit crop is now past danger from late 
frost and freezing, and the promise is for an un- 
usually large yield, save in peaches and apples, 
which will not be so large as last year. Small 
fruit, such as strawberries, is already in unusual 
abundance. The high price of sugar is stimulating 
prospectively a largely increased acreage to sugar 
beets and sugar cane. The acreage devoted to 
cotton will be somewhere between that of 1914 
and 1915, probably about half way. Fortunately 
the South is still raising, and intends to keep on 
raising, a large amount of grain, while alfalfa is 
everywhere becoming a word to conjure with. Such 
unnoticed but important industries as dairy farm- 
ing and poultry raising are taking strong hold in 
every section. 

All of those minor creative things in agriculture 
of which the city man has scant knowledge and 
which are yet so vital to the progress of the coun- 
tryside, are receiving ever increasing attention; 
such things in fact as the formation of Boys’ Pig 
Clubs, Girls’ Canning and Poultry Clubs, the selec- 
tion of seed, and the steady spread of the cultiva- 
tion of legumes, such as alfalfa, clover, &c. 

Meanwhile Mexican troubles and the fear of 
European entanglements make no further impres- 
sion upon the average merchants than to be sub- 
jects of heated arguments. 





UNION PACIFIC RAILROAD 


What are the real asset values back of the 
common stock? Few people realize that the 
actual equities equal the present market price. 

This and other interesting factors are 
forcibly brought out in a special analysis of 
this property just issued for our subscribers. 

A few copies are available to those inter- 
ested in our Service. 

Moody’s Investors Service 
John Moody, President. 
35 Nassau Street, New York City 





Telephone 1299 Cort. 
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New Industrials 





Incorporation of Private Business 
Enterprises Followed as a Nat- 
ural Sequel to the Judicial An- 
tagonism to Combinations and 
Monopoly 


URING the last twenty-five years there have 

been two notable developments in corporation 
finance, and, although it is both untrue and unnec- 
essary to say that one of them was the cause of 
the other, it is perfectly possible to show that 
there is an interesting functional relation between 
them. 

The legal discouragement, wise or unwarranted, 
of that combinational activity which had been 
flourishing, and the rise of a new class of indus- 
trials immediately afterward are phenomena which 
suggest more than the mere temporal sequence 
might imply. The ineffectiveness or needlessness 
of the Sherman anti-trust law (1890) until some 
years after its passage, the culmination of the 
anti-trust feeling in the decisions of 1911, and the 
appearance on the important exchanges of private 
businesses, which had been incorporated so that 
their securities might be issued and sold, are events 
which merit and demand some interest. 


IN ABEYANCE 

Although the Sherman anti-trust law was 
passed in 1890, it had practically no effect for 
almost fifteen years. The financial straits which 
led up to the panic of 1893 and the difficulties 
thereafter which necessitated the Belmont-Morgan 
syndicate might seem to suggest that this was no 
period for promotions. However, between 1890 
and 1893, the starch, the leather, and the cordage 
consolidations were effected. Furthermore, the 
victory of the gold party in 1896, the trade revival 
in 1898, and the railroad and industrial expansion 
that followed were accompanied by a considerable 
number of combinations; yet no interference from 
the Sherman anti-trust law was elicited. 

In the Northern Securities Case (1902-1904) 
appears for the first time an effective anti-trust 
feeling. Developed later, perhaps, because of Mr. 
Roosevelt’s energy, it culminated finally in the 
Standard Oil and Tobacco decisions of 1911. Aside 
from the effect on judicial opinion of the trust 
abuses, there was undoubtedly growing in the 
minds of the people a feeling against combinations 
engendered by the great number of failures be- 
tween 1900 and 1907. Almost all of the great com- 
binations that Dewing describes failed or were re- 
organized in the first years of the century. The 
Rich Man’s Panic and the life gnsurance scandal 
aroused further the public’s distrust of “ big busi- 
ness.” The bad effects of the panic of 1907 had 
hardly worn off before the Standard Oil and To- 
bacco decisions convinced bankers and investors 
that a combination of competing businesses was at 
best a doubtful basis for the issue of securities. 


NEW CLASS OF INDUSTRIALS 

A new class of industrials invaded the stock 
market in 1911 amd 1912. These industrials were 
private businesses incorporated or closed cor- 
porations reincerporated for the purpose of 
issuing stock and selling it in the market. 
Before this many private business and part- 
nerships had been converted into corporations 
because of the very obvious advantages to 
be gained, but the sale of a business to a 
corporation in return for an issue of stock to 
be listed on the Exchange was at that time a com- 
paratively new thing. Prior to 1900 some wel- 
known businesses had been incorporated and had 
issued preferred stocks to be seld in a limited area 
outside of the Exchange. Some few small private 
businesses, converted into corporations, had been 
listed on the Exchanges of the Middle West, and 
between 1900 and 1906 they increased considerably. 
Among them a few small issues of department 
stores are noteworthy. In 1906 the United Cigar 
Manufacturers and Sears-Roebuck were bought 
out. The New York Stock Exchange became ac- 
quainted with a new kind of industrial. For a few 
years after the panic (1907) any activity of this 
kind would have been impossible, but with the com- 
ing of better times in 1910 a few promotions ap- 
pear, the most notable of which were the May De- 
partment Stores and the Underwood Typewriter. 
In 1911 and 1912 these industrials flourished as 
never before. 

The phenomena which have been set forth, not 
as the cause of this development in 1911 and 1912, 
but as functional with it, may be stated as fol- 
lows: The general prosperity of the period, re- 
sulting in the existence of large private busi- 
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Over and Under Spending 


Some Aspects of the Relation Be- 
tween Education and Spending 
Which Suggest That the Value 
of Individual Saving Is Often 
Exaggerated 


By ARCHER WALL DOUGLAS 

MONG the many time-honored delusions that 

pass current as axiomatic truths in the finan- 
cial and economic world there is none so overstated 
as the commercia! value of individual saving. It is 
a delusion because it is but a half truth, for if 
there is any one sure thing established by experi- 
ence and observation it is that individual spending 
makes the commercial world go round. This does 
not deny the need and wisdom of that forehanded 
thrift which takes thought of the morrow and lays 
up for itself some treasure on earth, but it does 
hold that midway somewhere between undue miser- 
liness and undue extravagance lies the true im- 
petus to commercial prosperity. It was not so long 
ago when both the economic ard religious philoso- 
phy of the times held that frugality and extreme 
simplicity of living were the true earmarks of per- 
sonal and business virtue. So, naturally; the steady 
and unchecked drift to broader expression in every 
phase of life met with those Jeremiads of which we 
still hear faint and futile echoes. 
A DEEP-SEATED VIEW 

It is equally natural that this point of view 
should still prevail in finance and economic theory, 
where conservatism and tradition are strongly in- 
trenched. Incidentally, the banker with canny 
foresight sees no better use for money than its 
being deposited in a bank to be again loaned, and 
the textbook economist dislikes to see the temple 
of theory pulled down about his ears by stubborn 
facts. Meanwhile, all the forces of progress, of 
education, and of civilization make steadily for 
that condition largely typified by the present time 
in this country, when the great mass of the people 
shall both spend more and save more than ever 
before. The present drift of civilization is, first, 
to raise the general standard of living in all the 
ways of material comfort and sanitation, in amuse- 
ment, and in the opportunities for intellectual ad- 
vancement. 


THROUGH FREE SPENDING 


This can come about only by that free spending 
for those things that make life worth while. It 
would be curious and unnatural if human nature 
did not occasionally and often run to excess, but 
that is not a real indictment of the soundness of 
the general scheme of things as they exist today. 
That Arcadian and primitive simplicity which we 
are fond of extolling is the greatest known handi- 
cap to commercial activity, since it offers but few 
desires to be filled and few wants to be satisfied. 
In its last analysis it is typified by the Igorrote 
head -hunter of the Philippines, who wears few 
clothes, buys but little food, very few implements, 
scarcely any household utensils, and does not spend 
any money on books, art, or amusement. In an- 
other form we find that the negroes of the South 
in the rural districts are poor customers of the mer- 
ehant as compared with the farmers of the more 
northern latitudes. The things they buy in all 
particulars are fewer in number and poorer in 
quality than those of the better situated white man. 
A comparison of our own laborers and farmers with 
the European peasants accentuates and emphasizes 
still further the incalculable value to the commer- 
cial world of a high plane of living among the 
people. 

It needs but a brief analysis of existing condi- 
tions to bring out clearly the invaluable adjuncts 
to commercial activity and progress of all the 
forces of education, intelligence, amusement, sport, 
and social improvements. In such consideration 
we must lay aside at the outset all those antiquated 
and hitherto sacred beliefs that the factors of eco- 
nomic life must necessarily have practical import 
and productive capacity to be of essential and en- 
during value. The story of automobiles is one in 
point. There is still much belated conviction that 
hey are a menace to our economic and financial 
souwdness because of the enormous and incalculable 
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sums spent upon them, largely, it is often held, by 
those unable to afford such luxuries. The plain 
and undeniable truth is that they are no longer 
luxuries, but necessities and a distinct and inherent 
factor in modern life. 

Like all democratic institutions, for they are 
essentially democratic, automobiles have con- 
founded the Cassandra-like prophecies of those who 
told of the financial ruin and distress that would 
follow in the wake of their extended use. In their 
increasing uses they have allied themselves with 
the telephone and telegraph in being on the surface 
entirely unproductive and yet absolutely essential 
to the necessary conduct of modern commerce. Not 
only have they created, both directly and indirectly, 
an enormous business and given employment to 
hundreds of thousands, but beyond all that they 
have brought into life today an incalculable fund 
of benefit and pleasure, for pleasure is not only a 
social, but likewise an ineradicable economic factor 
in modern life. They have made possible the great 
constructive and very practical fact of good roads 
to an extent that much economic preachment so 
far failed to effect. 

It is a significant fact that the extent to which 
they are purchased in any section is more indicative 
of the intelligence and progressive spirit of the in- 
habitants than even of their financial ability. By 
all the rules and dictums of conservative finance 
and textbook logic they should be unnecessary, un- 
profitable, things of extravagance, and with no 
economic health in them. Yet within a decade they 
have proved themselves of inestimable value to the 
commercial world and have demonstrated the folly 
and shortsighted theories of the prophets of dis- 
aster. Their value to business expression and 
activity centres much in the simple fact of the 
great funds they have kept constantly in circula- 
tion that theoretically should have been reposing 
securely in savings banks or invested in bonds. 

AN UNPRODUCTIVE NECESSITY 

Pianos are an example of an even more unpro- 
ductive article, entirely useless from a_ strict 
economic point of view, and yet which have become 
imbedded in our musical consciousness and in mod- 
ern life. There is annually spent for them some- 
thing like $50,000,000, and in their early days they 
shared the fate of automobiles and were slated to 
wreck, or at least seriously jar, our national finan- 
cial system. Apparently we learned, in the poet’s 
phrase, first to pity and then embrace, after having 
seen much of them, for they are now the accepted 
commonplace of every house. It is evident that 
they create, by apparently unproductive spending, 
likewise much business for many people. So some- 
how we have escaped from that former economic 
formula that reckoned the addition of such great 
unproductive things as more of a calamity than a 
benefit. They are responsible for much of the 
musical life and cultivation of the nation, until in 
the mingling and interweaving of things social and 
things commercial a great symphonic orchestra 
has become an integral.part of each large centre— 
in fact, one of its attractions and advertisements 
whereby to draw people and trade from the tribu- 
tary territory. 

Of all the unproductive factors of modern life 
few have apparently less excuse for being than 
the “ movies.” It is true that they are already a 
great commercial business and apparently only in 
their beginning. It is equally true that they give 
employment to many, that they cause much spend- 
ing, that they have created many new wants. It is 
still further true that they cater more than any 
one modern factor to that insatiable desire for 
amusement which is always to be found in the 
people of every great civilization from that of 
Egypt to our own. How reprehensible this feeling 
is can easily be discerned from those denouncers 
who are as numerous as they are ineffective. 


NEW EDUCATIONAL PROCESS 


Beyond all this is the unexpected development 
of the use of moving pictures as a creative and 
educational process. Of late they have been found 
most effective in that determined and intelligent 
campaign so widespread in the West and South 
to regenerate and revivify the living conditions on 
the farm and in the small town. And few factors 
have been so potent in the creation of productive 
rural effort and accomplishment as these appeals 
to the intelligence through the eye. They seek by 
education to create in country life those same 
economic and social cravings and desires that mark 
the intelligence of the great city. And these crav- 
ings and desires can only be met by spending. For 
education is the greatest of all known incentives to 
sane and reasonable spending, for the kind of spend- 
ing that gets somewhere with corresponding re- 


sults. Not only does education create wants and 
demands for the things of art, of music, of litera- 
ture, for the illuminating joys of travel, but also 
for the material matters of sanitation and comfort. 
The saving that clings to oil lamps in place of 
electricity, that finds the discomforts of the past 
better than the labor-saving appliances of the pres- 
ent is not a praiseworthy virtue, but mere obstruc- 
tion to progress. 

There prevails a somewhat general belief, in- 
dustriously fostered by those who should know bet- 
ter, that the ignorant and uneducated are always 
improvident. It is distinctly not so. Largely not 
so because it states a partial truth as a universal 
axiom. It is true of some nations and in some 
peoples, and equally untrue of others. It is almost 
entirely a matter of tradition tempered by environ- 
ment. The nearest approach to a general state- 
ment that will stand the test of facts is that free 
spending prevails most in a nation where educa- 
tion and a progressive spirit most obtain. And 
our own people are the best living examples of this 
economic truth. The ramifications of this truth 
extend to all industries in a manner but little real- 
ized, and with materiai results that are in corre- 


sponding accordance. 
OVER AND UNDER SPENDING 


The cultivation of fruit for commercial purposes 
is a case much in point. Apple trees and peach 
trees produce in geometric ratio according to the 
care that is bestowed upon them. Cultivation, 
pruning, and spraying, or the lack of them, often 
mark the extraordinary difference between 90 to 
100 per cent. or only 5 cer cent. of a possible pro- 
duction. All these operations cost money and mean 
free spending, which in turn means large returns. 
The absence of them—a steadily decreasing pro- 
duction and a rapidly deteriorating orchard. So it 
chances by a natural but curious corollary that the 
successful growers of fruit must of necessity be 
many sided and know something of meteorology, 
horticulture, entomology, and chemistry, and so 
with the still further sequence that such fruit 
growers, fay more than the producers ef staple 
crops, are not only free spenders for their daily 
wants, but largely for the things of quality. 

We are familiar enough with the economic re- 
sults of overspending in the form of financial 
panics that come of overstrained credits, but we 
have less consciousness that if the constant ad- 
jurations to savings to the extreme of thrift were 
carried to their logical conclusion that there would 
be a halting of commercial life and a drying up 
of much business activity because of the removal 
from circulation of much of the medium which is 
the lifeblood of trade, for in such contingency the 
function of such funds would be largely that of 
mere conservative, safe investment instead of con- 
tinued flow in the channels of productivity and of 


commercial activity. 





Recalling Indemnity Money 

OME of the $1,000,000,000 indemnity which 

France paid to Germany after the Franco- 
Prussian war is now being used with interest and 
accruals to fight the French and the other Allies 
after a long habitat in the United States. 

Germany received the French indemnity at 
about the time of transcontinental railroad con- 
struction in this country, and while this country, 
in advance of the resumption of specie payments, 
was refunding civil war bond issues. United 
States Government bonds effered ample security 
and a fair interest rate. First mortgage bonds of 
new railroads yielded a high interest return, rea- 
sonable chances of improvement in market price 
and often bonuses in stocks which have since 
turned out valuable. The Germans invested in 
them. 

In large quantities in the early months of the 
war, in driblets since communication with Ger- 
many became difficult, these high-grade bonds 
have been coming back to this country in exchange 
for whatever bills or commodities could be utilized 
by the German sellers. Some of the certificates 
were so rare that bankers of twenty years’ experi- 
ence had not before seen their like. Only the dates 
and the names of the holders supplied a clear indi- 
cation that they were bought with German money 
at a time when Germany was rich with the spoils 
of its war with France. 
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Our Imports Continue to Expand, 
Suggesting That We May Main- 
tain the Huge Volume of Our 
Foreign Trade by Taking Goods 
for Goods Instead of Gold or 
Securities 


NEW tendency is plainly to be discerned in the 

statistics of United States foreign trade. That 
is the tendency toward the maintenance of a better 
balance between imports and exports of merchan- 
dise. Though the latter are running at an unprece- 
dented rate—new records in foreign trade are be- 
coming commonplace, where formerly they were 
nine-day wonders—the also true of the 
former. The import side of our trade is, however, 
increasing relatively faster than the export side. 
Preliminary returns for March, besides displacing 
the records established a month before, show an 
export gain over February of less than 2 per cent., 
whereas imports gained over 10 per cent. If 
this tendency is maintained, and it seems likely to 
be accentuated rather than the reverse, the export 


same is 





at present our best customers, and he is a stupid 
merchant who spoils his own market. 

As to further repurchases of our securities now 
held abroad, it must not be forgotten that we have 
already absorbed a very large amount, and since 
American securities now occupy a unique position 
in the world and have attractions which are lacking 
in those of most other countries, the available sup- 
ply is naturally restricted. Recent advices from our 
London correspondent stated that sales of “ Amer- 
icans ” to the British Government under the mobili 
zation scheme had practically ceased. Nearly all 
such stocks and bonds which British investors were 
willing to dispose of had been sold. Therefore, 
while further operations of the kind may take place, 
it does not at this likely that they 
will be of the same magnitude as those of similar 


time seem 


character which took place in the last year or so. 
DEMAND FOR LOANS 


That the United States will be called upon to 
provide additional credits if the war continues very 
long and the high level of export trade is maintained 
is practically assured. There are, however, limits 
to the amount of credit which can be made available 
for our foreign customers, from the standpoint of 
desirability as well as from that of feasibility. It 
follows that the more closely the two sides of our 
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balance in succeeding months will be healthily re- 
duced to a more reasonable figure. 

At first thought that might not be considered a 
desirable thing, but there are many who believe 
nothing better could happen and that our trade 
would be on a much more enduring basis if the dif- 
ferences were less startling. Practically speaking, 
the nations against which the balance is being ac- 
cumulated must pay for the excess of the value of 
their purchases from us over our purchases from 
them either by shipping gold, by returning the se- 
curities which we had placed in their markets be- 
fore the outbreak of war, or by establishing credits 
here in one form or another. 


OF GOLD, ENOUGH 


Of the first we have enough and to spare—much 
more, in fact, than is required for carrying on the 
business of this country. Indeed, many think that 
further additions to our store of gold might make 
it impossible to prevent the inflation which is even 
now threatening us. If that view of the situation 
be the correct one, imports of the metal would do 
much harm; certainly they can do little good. And 
on the obverse side of the picture is the fact that 
large gold shipments might have the result of 
seriously crippling the Allies financially. They are 
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foreign trade are adjusted the sounder will be the 
whole trade fabric. Moreover, in the long run, an 
international balance is settled in goods. As the 
balance piles up in our favor—no matter how it 
financed at this time, save, perhaps, for such of it 
as is settled by the return of our own securities 
there is created merely a deferred command of the 
products of the countries against whose accounts it 
is charged. Obviously, then, it would be better to 
collect payment in goods currently to as great an 
extent as is feasible, even if it were possible to con- 
tinue sales abroad without doing so. 
the reduction of the balance—not by decreased ex 
ports, but by increased imports—is much to be de 
sired. 


Consequently, 


In the chart presented herewith is given a con 
crete picture of the startling changes which have 
occurred in the general movement of American com- 
merce hostilities The 
curves show the increase or decrease in imports 
and exports in each month since January, 1914, 
compared with the corresponding month a year be 
fore. The shaded part is the area of decrease; 
above the heavy dividing line is the area of increase. 
It will be noticed that in the pre-war months of 
1914 imports were running well above the preceding 
year, and, conversely, exports were down in the 
area of decrease. For the most part that 
possibly due to the effects of the new tariff sched- 
ule, under which imports exceeded exports for sev- 
eral months for the first time in a number of years. 
The paralysis of shipping attending the outbreak of 
war accounts, of course, for the sharp decline in 
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Modifying the British 


Budget 


Popular Clamor Against Imposts on Travel 
and Matches Caused Chancellor to 
Abandon Former and Soften Latier 

Inequalities in Income Tax 


Special Corre ponde nee of The Annalist 
LONDON, April 18 

BUDGET subterfuge, genero y res ded a 

one of the legitimate tricks of the Chancellor’ 
trade, is the inclusion of an admittedly unpopular 
impost in any taxation scheme likely to prove n 
troversial in order to concentrate and draw the 
hostile fire. Under cover of tl kind of financial 
strategy it is hoped that the sometim« mifir V 
more important taxation proposals w be allowed 


to pass. 


Sir Michael Hicks Beach (now Lord St. Aldwyn) 
has the credit of a neat operation of this character 
He was Chancellor of the Exchequer during the 
South African war of 1899-1902, and succeeded ir 
stirring up strong resentment by a proposal to 
double the stamp duty on bankers’ checks and divi 
dend warrants, raising the impost from one penny 
to twopence. The amount involved was compara 


tively trivial, and the Chancellor gracefully yielded 


t the tax which would have 


to the clamor agair 


produced only some £500,000, at the time re 


same 
ceiving the sanction of the House of Commons to 
a variety of other taxes which were estimated to 


give a sum of about £4,500,000. 
AN UNPOPULAR IMPOSi7 


with the amounts 
now being raised these figures must appear to the 


small, and in 


By comparison prodigious 
taxpayer of today quite refreshingly 
view of the magnitude of his task it would 
perhaps, be fair to suggest that Mr. McKenna 
propo als of the “ red 


not, 


n 
cluded in his budget any 
herring ” 
all his taxation suggestions, but the fact 
that while al) the taxes have met with a certain 
opposition from interested parties, one—the tax on 
travelé@-was genuinely from the public 
standpoint. Certainly the impost was not easily 
defensible 
Already the 
facilities severely curtailed, and the 


description Good intentions underlay 


remains 


unpopular 


have had their traveling 


public 


average cost 


substantially increased. Excursion travel has been 
entirely suspended; in fact, all conce or from 
regular prices have been withdrawn, and the trains 


are slower, fewer, and frequently uncomfortable 


from overcrowding Against thi condition of 
affairs there could be no complaint worthy of at 
tention. It was imposed by military necessity. 


But having regard to the circumstance that by 
the withdrawal of all cheap travel the 
which has taken all the 


systems 


Government, 


working revenue of the 


ince it assumed control of the ine 


throughout the country, receives more money for 
reduced service t Wa cor dered that the public 
were already paying a war tax and that the Treas 
ury had gone out of its way to penalize travelers 
by placing an additional impest on journée ys which 
in most cases were undertaken for business pur 
poses. First the suggestion was made that certain 
classes, such as commercial travelers, should be 


exempt, but the difficulty of deciding impartially 
between the various sections of the 
titled to preferential treatment resulted in the tax 


community en- 


being withdrawn in its entirety. In this way the 
Chancellor 
amount of £3,000,000 in the current year. 


sacrificed revenue to the estimated 


OTHER OBJECTIONS 

A certain amount of hostility was also aroused 
by the taxation on matches, amusements 
of the com- 


, and min- 
eral waters, but only by the proprietor 
modities or places of entertainment affected, who 
protested more as a habit than with any hope, or 
desire, that the 
moved or minimized. The 
ditional cost of thei 
beverages with good grace because it wa 


perhaps, mposts would be re 


public accepted the ad 
recreations or non-intoxicant 


recog 


nized that sound finance required the additional 
revenue. Some modification of the match tax has 
been conceded, while at the same time an import 
and excise tax of 5 shillings apiece has been 
placed on automatic lighters—an obvious omission 


from the budget—but there is little prospect of 


any other concessions, so that apart from the rail- 
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way tax the Chancellor seems likely te secure his 
budget practically intact. 

The income taxpayer has lodged his perennial 
protest against the increasing favors (relatively) 
bestowed upon those who contribute only indirect 
taxation to the national necessities, but with little 
or no expectation that his grievances will disturb 
the equanimity of the Chancellor. The income tax 
is at once the simplest and most preductive method 
of securing revenue and taxpayers will probably 


have to content themselves with the reflection that 
as they are shouldering the chief load now theirs 
will be the strongest case for relief if the first 
peace budgets do not require so large an annual 
revenue as Mr. McKenna is now out to secure. 


INEQUITABLE TAXATION 


The income tax is an impost which, sound in 


the demerit of falling unequally upon 


different classes [he unmarried man without re- 

pe bilitic with an income of, say, £500 per 
anr nay bout the same tax as the father of a 
family with children to keep and educate (a small 
allowance is made for each child under 15 years 
f the income does not exceed £500 per annum) and 
one di a drastic revision of the income tax laws 
will have to be taken in hand. It has often been 
promised, but for reasons more or less legitimate, 
the task has always been left to the future 


So far as the latest proposals are concerned 


the loudest protests have been directed against the 


decision to deduct tax from unearned incomes at 
the source at the uniform rate of 5 shillings in the 
pound, the highest impost payable, whether that 


rate is leviable or not. The tax on unearned in- 


come is not a flat rate of so much in the pound. but 
varies according to the amount of income received 
and the Treasury has therefore decided to take 
the maximum amount at the source and leave those 
reimbursement 
tedious 


entitled to repayment to obtain 
from the 
process. 

The hardship will be felt most by those with 
small incomes derived from interest and dividends. 


They may be deprived of one-quarter of their re- 


authorities, often a slow and 


ceipts for a considerable period, while a great deal 
of additional labor will be thrown on all taxpayers 
who wish to make sure that they do not pay more 


than is justly due. 


CANADA’S “WHITE ELEPHANT” 


Dominion Government, Already Deeply 
Involved in Finances of Railways, Must 
4dvance $28,000,000 More 
pondence of The Annalist 
MONTREAL, May 5. 


S'* ki. the beginning of the war Canadian Gov- 
, and financiers have 


Now 


\ 


opecia 


Corre 


ernment officials, bankers, 


been wondering if Canada’s three great transcon- 
tinental railways would prove to be a burden on 
the country’s hand It is now almost certain that 


some little time at least. 


they will be, for 

Considerable interest has been caused by the 
proposed appropriations to be made by the Ca- 
nadian Government during the fiscal year ending 
with March, 1917. These total some $28,000,000 


and of this total, approximately $23,000,000 will 
be loaned to two of the transcontinental railways, 
to the Canadian Northern, which will receive $8,- 
000,000, and to the Grand Trunk Pacific Railway, 
which will receive $15,000,000. The money to be 
lent is to be repayable on demand and to bear in- 
terest at the rate of 6 per cent. 

In making these loans it is the purpose of the 
Government to take every measure possible to 
avoid a railway collapse, the effects of which would 
undoubtedly be very far-reaching and prejudictal 
to the credit of the country. 

In this connection the Government suggests ap- 
propriations, first, of $15,000, to provide for a con- 
tinuous audit of the revenues and expenditures of 
and an appropriation of $150,000 to 
extensive inquiry and report upon 
This latter sum 


the two roads, 
provide for ar 
the railway situation in Canada. 
is to be used by the Government toward defraying 
the cost of a which will make a 
and exhaustive study of the whole rail- 


commission 
thorough 
way situation, and upon whose report the Govern- 
ment will act in dealing permanently with the 
problem. The inquiry will be conducted 
best 


every 


railway 

railway men available, who will be 
facility and the widest authority in 
their investigation. Their work will 
begin in the very near future. 

It is quite probable that the outeome of the in- 
vestigation will be the nationalization of at least 
one of the systems now being aided, or, it may 
result in some joint traffic arrangement on a com- 
prehensive scale which will revolutionize the op- 
eration of railroads in the Dominion. 


by the 
given 
conducting 


Gaining New Financial 
Independence 





British Provinces Now Meeting Needs by 
Floating Loans at Home, Instead of 
Calling on the London Market 
as in the Past 


Special Correspondence of The Annalist 
TORONTO, May 5. 
HETHER in peace or war, what a nation lives 
on is what it produces from day to day.” In 
British Empire, it is said that 
has nearly succeeded in maintaining 
withdrawal of 


the case of the 
Britain 


its produc tive 


Great 
power despite the 
mportant unit, 


trade balance, 


labor from industry. Canada, an 


has managed to pile upa favorable 
and other of the overseas dominions are doing their 
hare. Britain’s domains, 


dependence on the motherland 


from pract entire 
for ail 
share of carrying 
have passed to the 


oans. The 


cally 
supplies of 
new capital, as a part of their 
ssful issue, 
} 


the war to a succe 
stage of floating domestic doctrine of 
thrift 


assist 


has been inculcated by various devices to 
n the raising of the necessary supplies of 
capital. 
THE PRE-WAR MARKET 

For each of five years preceding 1914 the va- 
colonies, dominions, and overseas depen- 
dencies raised in the London market an average 
of $396,000,000, and of that sum Canada’s annual 


rious 


borrowings of all classes amounted to $211,000,000. 
loans totaled for these five 
years $163,000,000. Since the outbreak of war, 
the Government has floated amounting to 
approximately $84,000,000 in the London market 
and obtained advances from the Imperial Govern- 
ment amounting to $131,220,000 up to March 31. 


Canada’s Government 


loans 


A domestic loan of $50,000,000 was floated last 
year and was doubly oversubscribed, the extra 
$50,000,000 being placed as a credit for Great 


Britain. Also the loans which the United States 
has made to Canada, would, under ordinary cir- 
cumstances, have been supplied by Great Britain. 

This credit supplied for peaceful purposes en- 
ables Canada to utilize domestic capital for war 
and also allows Great Britain to utilize 
that extent for the many purposes 
An important feature 
received a 


purposes, 
its capital to 
for which it is now required 
of Canadian finance, which has not 
great deal of attention is the repurchase of Cana- 
dian securities which had been placed in the Lon- 
don market. This runs into tens of millions of 
dollars. A large amount of the securities so pur- 
chased have 

The most 


been resold in the United States. 
important loans floated in the home 
markets of the British dominions have been, ac- 
cording to available information: 


Canada $50,000,000 


Tasmania cbs ten casbhetenensa “ $500,000 
India P niin emakatan eka ou * aces on 13,750,000 
Australia (1) ..... eces . 25,000,000 
Australia (2) Cor eer sere erscescers oos8 56,000,000 
ne Oe so can danedenbenedd baeseceeee 10,000,000 

Total $152,250,000 


Oversubscriptions, practically all accepted by 
the respective Governments, were as follows: 


$8,470,000 


India . 

Australia (1) bee Oeehs breeds. eke ee 41,547,200 

Australia (2) eccccee saerecsecsecee ° 53,618,450 

CIO ccccdinceceemesssese oe ° 50,000 000 

POW MORNE ccccbccdscdncnecnceqecessene 10,624,100 
Total 0.00 006Seseccaees ese cde ee6e6ee $164,259, 750 
Graeme tetad ..ccecsncceecdscces $316,509,750 


To Canada’s domestic loan the _ subscribers 
totaled 24,682. Subscriptions of $100 aggregated 
$4,090,500; those cf $500, to $8,699,500; those of 
$1,000, to $58,876,000, and those of $5,000 or over, 
to $28,325,000. To Australia’s first loan the ap- 
plications numbered 18,648, and there were 25,532 
applicants for the second loan 
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Is Peace Near? 

S peace possible in the very near future? 
I Germany is thought to be more anxious 
than ever for peace. She is believed by 
some to have made a bid for mediation by 
the United States in her note in response 
to our demand that her “ present methods ” 
of submarine warfare be abandoned. But 
is Germany herself ready for peace? Is 
she ready, in other words, to renounce those 
policies and principles which precipitated 
this war and which led to the heinous 
crimes of which Germany has been guilty? 

Peace without the disowning of those 
principles and the abandonment of those 
policies would be something still worse than 
war, horrible as that is. It would be worse 
because it would involve the surrender of 
the world to the principles for which Ger- 
many has stood in this struggle, and what 
is it Germany has stood for? For inhuman- 
ity, so far as inhumanity may be profitable; 
for violation of pledges, so far as violation 
is convenient; for murder, if that perchance 
may help; for devastation as a means of 
cowing those who rightfully oppose inva- 
sion of their territory; for anything which 
may seem to lead to victory—* Victory is 
now the supreme mandate,” so runs the 
present German creed. 

No peace in Europe is thinkable so long 
as that creed is professed. It may cost hun- 
dreds of thousands of lives more to stamp 
out that doctrine, but stamped out it must 
be. Any step taken to bring peace at the 
cost of leaving that creed unchallenged 
would be a step away from civilization and 
toward barbarism. No true friend of hu- 
manity can want peace on any such terms. 


A surrender to force as against right is 
worse than war. It is worse by far to be a 
coward than to be defeated in a just cause. 
It is better to fail in striving for the right 
than to prevail in wrong. But wrong will 
not prevail in this struggle. The nation 
that would stand by while the doctrine that 
might is right seemed about to prevail 
would be a renegade to humanity and would 
deserve the fate which would inevitably 
await it. That doctrine will not prevail. It 
has shot its bolt and missed; its defeat is 
only a matter of time. It seeks a settlement 
with the issue half tried—that, consciously 
or unconsciously, is an admission of defeat. 
selgium is not talking of peace; Germany 
is. One sees defeat ahead, the other awaits 
confidently the day of victory. 

Does Germany’s response to our demand 
show that she is ready for the only sort of 
peace that is thinkable? Far from it. In- 
stead of showing any change of heart it 
shows her. ready still to do again the things 
which have brought down the condemna- 
tion of the world upon her. The last pas- 
sage of her note to the American Govern- 
ment is a self-indictment. ‘“‘ We yield now,” 
it says in effect, “ to your demand that we 
respect the laws of humanity, but we re- 
serve the right to violate those laws again 
if that should suit our purpose.” Other 
3elgiums would be invaded and other Lu- 
sitanias sunk if thereby German arms 
might be made victorious. That is the road 
to defeat, not to victory. Peace will come 
in time, but when it does it will come at the 
dictate of the laws of humanity, not of the 
doctrine that Might is Right. 





—— 
ie distribution of prosperity is pro- 

ceeding apace. More and more wage in 
creases are being granted. 

eae 
Imports and Exports 

RADE in its essence is barter, the ex- 

change of one commodity for another, 
however refined may be the functions of 
the mechanism devised to facilitate trade. 
When a shoemaker pays a dollar 
basket of peaches what he does in effect is 
to exchange a certain amount of shoe or 
shoes, which he has made and does not wish 
to consume, for a certain amount of peaches 
which he has not produced but which he 
wishes to consume. The dollar which he has 
taken from some one for the shoes and 
which he in turn pays to the farmer who 
raises the peaches facilitates the exchange 
of commodities, but does not alter the es- 
sential character of the transaction. 

The only way to get goods is by offering 
other goods in exchange. The thought has 
special application to our present foreign 
trade position. Just now imports are in- 
creasing at a more rapid rate than exports, 
though both have been mounting to new 
high records. We exported more and im- 
ported more in March than in any other 
month in our history, but the balance of ex- 
ports was somewhat less in March than in 
February. It is in that direction that con- 
tinued progress in our foreign trade lies. 
We could not hope very long to continue 
piling up export balances at the rate at 
which we have been doing. We could at 
least not hope to do so unless we sold all the 
goods making up that export balance on 
long-time credit. The surest way to main- 
tain our foreign trade on anything like its 
present scale will be to find means of off- 
setting more of our exports by imports. 
The supply of American securities abroad 
is not inexhaustible, nor is the demand in 
this country for foreign securities. The 
failure of the supply of one or of the de- 
mand for the other would speedily curtail 


for a 








our export ; against them we took 
other goo the rest of the world had 
to sell 
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European Financial Cables 





FRANCE TO MOBILIZE NEUTRAL 
SECURITIES 





Government Announces Plan to Stabilize Ex- 


changes—Bourse Firm, with Mexicans 


and Coppers in Demand 


By Cable to The Annalist 

PARIS, May 6. 
HE Bourse closed firm with the markets ex- 
panding. Rentes were strong, the final sale 
being at 63, while the war loan closed weak at 88, 
ex coupon, which is payable May 15. A further 
rise in peseta exchange brought a renewal of the 
demand for Spanish external funds. There was 
some recovery in Mexican mining shares, but rub- 
bers were weak in sympathy with London and be- 
cause of the difficulty of freighting the commodity. 

Copper shares enjoyed a further rise. 
The feature of the week was the 
ment made today of a State scheme for the mo- 
bilization of neutral securities in French hands to 
Argentine, Brazilian, Dutch, 


announce- 


stabilize exchanges. 
Egyptian, Scandinavian, Spanish, Swiss, and Uru- 
guayan State funds, Spanish railway securities, 
and Suez Canal shares are included in the plan. 
The State agrees to add 25 per cent. to the net 
annual return on securities deposited with it. In 
the event of such securities being sold by the State 
the latter will pay the owners the highest market 


quotation during the preceding quarter. “ Bearer’ 


scrip only is eligible. The period of the loan is 
fixed at one year as a minimum and three years 
as a maximum. 


CONSCRIPTION HOLDS STOCK EX- 
CHANGE IN CHECK 





Induces Caution Among Members and Investors 
Alike—London’s Expectations Regarding 


American Financing of Peru 


By Cable to The Annalist 
LONDON, May 6. 

OLITICAL factors still make for restraint in 

Stock Exchange operations. Compulsory na- 
tional service for all men of military age, which 
is about to be enacted, imposes caution on 
many members and clerks, likely to be called to the 
colors, and also on investors, so that the tendency 
has been to close engagements and to limit the em- 
ployment of funds to the purchase of public secu- 
rities. The 
United States and Germany also has a restraining 


submarine controversy between the 
influence, and the markets accordingly have been 
quiet, with a dull tone, although a steadying effect 
has been exerted by the suppression of the Dublin 
revolt. The fall of Kut had been too long expected 
to have had a noticeable effect. 

The half-yearly dividend was deducted from the 
4% per cent. war loan Tuesday last, reducing the 
price to 951-16, but buyers were not tempted by 
the lower level, and the quotation broke through 95. 
Other stocks have been slightly reactionary, and 
only late in the week was any attention directed to 
British railway securities. Foreign bonds found 
small support. 

Peruvian corporation stocks were the feature in 
their department. 
tion that the suspended annuity payments due from 


It is hoped to make it a condi- 


the Government shall be paid from the proceeds 
of any loans granted by American bankers. 

bonds were in demand. 
idle, 


Grand Trunk lost ground, 


French national loan 


American securities being influenced 


solely by Wall Street. 


were 
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owing to the necessity of borrowing from the Ca- 
nadian Gevernment on behalf of the Grand Trunk 
Paeifie, for which the parent company assumed im- 
portant obligations. 

Among speculative counters rubber shares lost 
favor, as a result of the sharp fall in the com- 
Shipping securities retained their popu- 
larity. Decided firmness was exhibited by Furness 
Withy, owing te announcement by the company 
that a bonus for the past year may be expected 
when the accounts have been closed. It was also 
affected by rumors of amalgamation with another 
company. Royal Mails and Cunards were likewise 
strong, the latter partly in response to the working 
arrangement with the Canadian Northern, under 
which the steamship company will take over the 
Mexican mining shares 


modity. 


railroad company’s vessels. 
were still wanted, and there was some buying of 
silver shares in consequence of the continuous rise 
in the metal. 

The recent expectation of the final abandon- 
ment of minimum prices is unlikely to be fulfilled 
in the early future, owmg to the continued opposi- 
The fixed prices of Brit- 
may 


tion of certain bankers. 
ish railway prior charge stocks, however, 
shortly be lifted. 

Last week’s revenue and sale of war securities 
fell considerably short of meeting expenditures, 
which necessitated large borrowing from the Bank 
of England and heavy reduction in exchequer bal- 


ances, 





LONDON MARKET DULL; GOLD HOLD- 
INGS EXPAND 


Traders Wait on Political Developments—Ship- 
ping Shares Still in Demand But In- 
Stocks Lose 


vestment Ground 


By Cable te The Annalist 
(Delayed in Transmission.) 
LONDON, May 1. 
| Fed week was shortened at the beginning by 
the bank holiday on Monday, and, with many 
business never became 


prolonging the vacation, 


vigorous. The country has been preoccupied with 
the rebellion in Ireland and the continuation of 
Cabinet difficulties in connection with the supply 
of men for the army. There remain some who 
stand out against the extension of compulsory 


service both on principle and on financial and 
economic grounds, but present appearances point 
to an early decision to impose on all] of military 
age the obligation to serve. 

Stocks were dull, as was natural in the circum- 
stances, but the selling movement was of slender 
proportions, and market conditions demonstrate 
once more the value of the restrictive Stock Ex- 
change regulations, which prevent operations on 
the short 


fractionally, and the speculative public was content 


side. Investment securities weakened 
to proceed very cautiously pending a clearer polit- 
ical outlook, more especially as the gradual ex- 
tension of the British fighting front is anticipated. 

Wide fluctuations in American railroad shares 
in Wall Street did not stimulate trading here, be- 
cause of the very small floating supply of stock 
and consequent narrowness of the market. Ship- 
ping securities are still favored, but some disap- 
pointment Mail 
dividend of 4 per cent., making 6 per cent. for the 
Optimists had hoped for a total of 8 per 


was caused by the Royal final 


year. 
cent., and the stock declined slightly. ‘There was 


a revival of interest in Mexican mining shares 


following the announcement of the resumption of 
operations by the Esperanza Mining Company after 


an interval of fourteen months of idleness, which 
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suggests gradual improvement in Mexican internal 
affairs. 

Gold receipts by the Bank of England last week 
were on a large scale, and the purchase of £1,600,- 
000 in bars on Wednesday suggested further re- 
ceipts from the Continent, as well as from South 
Africa, the idea heing encouraged by the return 
of the Bank of France, which showed a decline in 
gold stocks of nearly £4,000,000. The larger part 
of the, influx was, however, due to the receipt of 
Cape arrears. Only 97 per cent. of the actual Rand 
production is credited weekly, the remaining 3 per 
cent. being adjusted periodically. 

French exchange shows steady improvement, 
while the Dutch rate continues to recover. The im- 
provement of Amsterdam exchange on Berlin is 
attributed to large exports of shipbuilding ma- 
terials from Germany and Holland, the buyers 
having to compensate exporters for the less on 
exchange by agreeing to increased prices. 

An interesting incident of the week was the rise 
in the price of silver to 35% pence an ounce, being 
the highest price recorded since June, 1893. The 
principal cause of the advance was the large Con- 
tinental demand for coinage purposes. 

There was no change in the monetary situation, 
Short credits are available at 4 per cent., and dis- 
count market stagnation was relieved only by a 
further offering of a moderate amount of Russian 
bills and the inquiry for short-dated Treasury bills. 
The demand for Treasury bills at the Bank of 


England continues active. 


European Bank Statements 





Bank of England 


May 4. 
Change From 


1916. Previous Week. 1915, 
Circulation £34 332,000 + £229,000 £34,944 ,000 
Public deposits.... 48,444,000 —13,278,000 134,165,000 
Private deposits... 86,023,000 + 552,000 85,128,000 
Govt. securities . 33,187,000 — 1,000 51,043,000 
Other securities... 77,376,000 —11,020,000 146, 152,000 
Reserve . 41,586,000 + 1,684,000 39,808,000 
Prop. res. to liab. % 30.92 + 1.53 18.15 
Bullion 57 468,000 1,456,000 56,303,000 
Bank rate, % : 5 = 5 
x & © 
Bank of France 
May 4. 
Change from 
1916. Previous Week. 115. 
Francs. Francs Francs, 
Gold . 4,810,967,000 + 7,441,000 5,127,000,000 
Silver 356,176,000 2,754,000 376,525,000 


Note circulation.15,423,715,000 +145,123,000 11,715,225.000 


General deposits. 2,285,715,000 51,788,000 2,289,.875,000 


Bills discounted. 3,187,787,000 + 42,541,000 $74,675,000 


Treas. deposits 18,834,000 10,364,000 72,750,000 


* a7 * 
Bank of Germany 
May 2 
Change from 


1916. Previous Week. 1915. 
Marks. Marks Marks. 
Gold reserve... .2,461,600,000 + 200,000 2,368,526,000 


Commi paper & 

Treasury bills.5,138,000,000 -+ 420,000,000 3,807,598,000 
Cireulation and 

banking notes.6,696,000,000 -+ 217,000,000 5,310,282,000 
Private depos. .10,736,000,000 + 87,000,000 ae 
Gold reserve cov- 

ering circuh- 
tion and bank- 
ing notes %.. 8.00 — 1.02 eeeces 
bor- 


loan 


Money 
rowed by 
banks on col- 

51,000,000 


lateral 390,000,000 — 


> ca * 
Bank of Netherlands 

Mareh 11 

1916 1915 1914 
271,992,604 159,944,106 


Gold 501 676,126 


Silver 4,024,364 1,317,237 9,361,958 
Bills discounted 67,439,249 83,234,020 73,530,672 
Advances 69,403,471 204,205,946 75,753, 190 


. 582,677,610 304,283,755 


91,031,191 


Circulation 456,018,895 


Deposits SS,221,S860 3,990,932 


Send for Details of a 
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A Troublesome Shipping 
Scarcity 


Production of British Shipyards Not Suf- 
ficient to Offset Destruction by Enemy 
Submarines—Govermeni Aid Is 
Asked to Increase Output 


Special Correspondence of The Annalist 
LONDON, April 18. 

URING the last two or three weeks the enemy’s 

submarines have been very busy among the 
shipping of the allied and neutral countries. Ina 
single week thirty-three vessels of a total tonnage 
of 85,000 were destroyed, mostly by torpedoes or 
submarine gun fire, and it is a little startling to 
find that since the outbreak of hostilities the total 
losses have aggregated 2,287,000 tons. 

This is a considerable enemy achievement, even 
after making allowance for accidents, and combined 
with the very large requisitions of tonnage for 
purely. military or naval purposes has seriously 
curtailed the volume of shipping available for or- 
dinary overseas or coastwise trade. The situation 
has, of course, been aggravated by the inability of 
the shipbuilders, owing to the prior claims of Gov- 
ernment work, to adhere to their constructional 
program in regard to passenger and cargo vessels. 
But while giving the a full measure of 
credit for the successes achieved, the matter must 
be regarded in its proper perspective. 

Although the aggregate of losses appears and 
it must be taken in re- 
marine of 


enemy 


is a very considerable one, 
to the size of the mercantile 
allied powers, and, while ab- 


lation 
Great Britain and the 
solutely precise data are not available, it is doubt- 
ful if the submarine depredations have accounted 
for more than 5 per cent. of the British-owned 
vessels, and perhaps not more than 4 per cent. of 
the combined mercantile fleets of the allied na- 
As an offset must be considered the numer- 
ous captures from the enemy, and if the output 
from the shipyards has not kept with the 
losses, the production has been far from negligible. 


GROWING DEFICIENCY 


tions. 


pace 


Up to the end of September last the sinkings 
had been much more than made good, but since 
that time there has probably been a steadily grow- 
ing deficiency, and the which has 
culties by delaying too long 


Government, 
accentuated the diff 
the prohibition and restriction of certain imports 
which are not vital to the well-being of the nation, 
is now faced with a troublesome situation. 


A very large amount of tonnage is at the 
present time under construction, no less, in 
fact, than 1,423,000, but here another difficulty 


arises. So great has been the rise in the cost of 
materials and labor 
impossible to undertake the completion of ships on 
contract prices, and the ship- 


that the shipbuilders find it 


the basis of origina 
owners on their part are unwilling to agree to the 
necessary increase to recoup the shipbuilder un 
less they can be reasonably assured that the vessels 
when completed and handed over can be employed 
at rates which will afford compensation for the 
enhanced cost. The Government has power to 
requisition any vessel and employ it at Blue Book 
rates, which are far below the freights which can 
be secured by independent voyages, and the ship- 
owners are inclined to seek a guarantee that the 
vessels will not be taken into the Government serv- 
ice when completed, or, at any rate, only for limited 
periods, so that the owners may be able to make 
good part at least of the increased amount de- 
manded by the shipbuilder. Otherwise, as they 
very fairly contend, the high-priced ship will stand 
at a great disadvantage when the inevitable re- 
action takes place after the war. Freights will! 
then come down, and also shipbuilding costs, so 
that a ship having a book cost of, say, £100,000, 
could not compete successfully with one entered at 
haif that figure. 

The Government, of course, will in no way com- 


By granting Group Insurance gratuitously 
to employes, a firm or corporation best 
expresses its interest in their welfare. 
Send for booklet “Group Insurance at a 


Glance.” 


The Equitable 
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mit itself—to do so would not be in the national in- 
terest—and it will only release labor for private 
shipbuilding in the event of mutual agreement be- 
tween owner and builder. The remedy sought is 
that the Government should make good the difffer- 
ence between contract prices and those now ruling. 
The authorities naturally hesitate to add to their 
already gigantic obligations, although undoubtedly 
the uneconomical empioyment of tonnage by some 
of the Government departments has much aggra- 
vated the difficulties. The taxpayer stands to be 
hit anyway. He will have to find the money if 
the Government consents to bear the increased cost, 
but may get compensation if the available tonnage 
is increased and freights are reduced sufficiently 
to influence the price of commodities. 

If the Government does not consent there will 
probably be further shipbuilding delays and short 
age, in which case carrying rates may easily go 
higher, seeing that the shipping is not sufficient 
to meet the demands upon it. The problem is a 
troublesome one, but it will not do to dally wit 
The scarcity of tonnage must not be 
allowed to grow so acute as to force prices to a 
That brings at once to the front 


it too long. 


prohibitive level. 
the question of the proper employment of the man 
hood of this country, whether as soldiers in the 
field or workers in the factory and shipyard. 


FOREIGN EXCHANGE 
A Rise in Marks 

Q' TSIDE of a sharp rise in quotations fo 

reichsmarks the foreign exchange market last 

week was a humdrum affair, with restricted pric¢ 


The receipt of the German note o! 


Friday morning was followed at once by the bid 


movements. 


gross gain ol 


ding up of mark transfers and a 
than 2% cents to the four marks was re 
ported. This was thought in banking quarters to 
represent a transfer of funds from New York 


Berlin in anticipation of a diplomatic break. The 


more 


change of sentiment, as reflected in the stock mar 
ket before noon that day, was also felt in the ex 
change market, and reichsmark quotations quickly 
lost about half their previous upturn. 

The rise failed to bring out many offering 
and the top rate of 78 for checks was reached 01 
The supply 


severa 


a relatively small amount of trading. 
of Berlin exchange has been dwindling for 
weeks, according to bankers especially interested 
in this market, seemingly indicating that Germany 
is getting fewer supplies from this country than 
in the early months of the year. Owing to the 


restrictions put upon the output of exchange ir 
Germany, which went into effect late in February 
there has been of late a steady lessening in the 
offerings of mark bills by German banks. 

failed to rise 
Guilder 


institutior 


went below 4.76 and 
level in the 
under 


Sterling 
above this 
also, lost ground 
which have been prominent in the Amsterdam e> 
change market in connection with gold exports at 
other times this year. In other directions change 
from the previous week’s rates were slight. The 


final dealings. 


selling from 


range of quotations for the principal exchange 


was as follows: 


r 
Range Week FEnded- Dia 
Mia s 
Par High Low Close. mivus 
Sterclin® ..c.cec... 4.505 4.70, 4.75! 4.7552 2.1 
PORN oc ccans 5.1826 5.92% 1.9% >. 04% 14 
Marks wae %. 28 TRAM) T5.37! TH) 19 
fo ene 2n.20 150 13.10 13.25 $4.4 
Guilders ....... 1.19 42.5, 41.25 41.25 - 2.6 
Lire wae 5. S26 6.21 6.274. 6.51 21.7 
Rubles 51.46 31.00 20.80 30.80) 4.1 
Swiss ». 1826 5.18 5.20 5.20 Os 
Kroner 26.70 30.30 30.40 SO. 20 1.4 


Loans to Europe 
European loans placed in the United States since 
the beginning of 1915: 


Description Amount 


notes . $250,000 000 


To (iovernments 


Great Britain. Anglo-French, 5-yr., 5° 


france Anglo-French, 5-vr., 5% notes. 250,000,000 
France Notes, 5% (since paid) 40,000,000 
France Bank credit 15,000,000 
Germany .Notes, 5% (since paid) 10,000,000 
Germany .War bonds (estimated) 25,000,000 
Greece tank credit 7.000000) 
Italy Notes, 6% mo Tae ee ee P 25.0000 000 
Norway WUOtOM, Bie.» ccccces'e S000 000 


Notes, 6% 5.0000 000 
. Notes, 3% eee eevee . . 

Bank acceptances (since paid) 25,000,000 
7.0100,000 


Sweden 
Switzerland 15,000,000 


Russia 


Russia Bank credits 

TGR 5 vans teens sdandans weeeownes CCcocescse $652 ,000.400 
To Bankers 
ES eT Oe ee eee ee Pe $50,000,000 
POMC ...cccces baie gkcads aioe 30,000,000 
Scattered CO Pe Ee ee oe 50,000,000 


TOOL 2. ccc ceedscoccccnercescecc ces secee> - sphan OUR, 


Total (0 Furope.....ccccccccsccceccocses. -$RI2, (000,00) 


Bank of France’s Note 
Py 
ISSUC 


Varied Cau Great Expansion 
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Market Prospects Stray Thoughts From the Neigh- Qutstanding Movements 
borhood of the Stock 


N order to obtain Wall Street opinion of the out = A’ AIN in the st week there was pplied 
Exe lange the kind of a market that the professional 


look in the stock market and on other questions 





: tion has been brief but eventful. It has been © the ordinary buyer or seller of stocks, can turn 
ame 80 & number of Stock Exchange houses marked by a rise in the price of its shares to 14, to his peculiar advantage. The fluctuations were 
What is your opinion of the kel « ‘ re when it looked as though hundreds of articles sc sudden and so wide that opportunities presented 
Specs to prices and the degree of activit would carry the premiums, and a subsequent de- themselves for many quick turns. The accepted 
ee ss — one ine ; vin ve gatas atts cline to %, when it appeared that the laws of the Wall Street \ aoe 1s that in these os naan the 
SNL Cds tn tee Hattvn énscuintion oe? United States and some of the States were sup trader is a useful part of the machinery of security 
eurities of companies engaged in foreis ambumes plying the upper and nether millstones for trading dealings, for by selling stocks short on advances 
Sg ae it, iia © tamp companies. he applies the brake to a rise that would otherwise 
the return of peace go too far, and in covering his commitments when 
De you think public interes apt to be diverter ( NE of the most interesting sights to the average lower levels are reached he cushions the shock of 
from the Stock Exchange to the securities of new pre passerby in the streets of New York is some selling on bad news 
aungrroame one else at work. Half a dozen men were engaged _ 
ie yu th t ix desirable ti rren a re 
AS Aepebaey “a lings = a = ke miei ie recently in the considerable task of gettir g a huge, HE wide swings covered by the active stocks 
change list representat ¢ of all phases f ines ‘ ted old fashion ed safe out of a tru k and into the base- emphasized once more the folly of carrying 
enterprise ment of the Equitable Building. Work went on stocks on the ordinary ten-point margin At best 
Here are the replies of several house which a —_ it does adres day 7 a tee _ <od safe risky, this practice 1s almost crimina m times 
gesponded to the query nove are at work There were no mishaps and such as these, when any minute may bring news 
no thrill Yet a crowd that closed Nassau Street 3 ? , asi t 
i © Channon: EF if ile Sng he that causes an entire readjustment of the position 
Giishe ° eles 5 = one os re goc weir of the market. Those who were carrying securities 
- is our opinion that the arke we inwieldy packaye out of view - ‘ ; La 4 ¢ . P i 
ices aed the degree of act Pp a CRA with a secondary reserve in the shape of - re 
ait for a moderate trading sliced ‘ ' a ; ; ; money to be supplied as called for need net have 
ST sheee and 806.000 shares per | ee hy ARLES M. SCHWAB, moving about the been losers by last week’s feverish price changes, 
steady and not a great deal of bell street or sitting In a arteres appears as happy for the final prices were in most cases a little 
ae ooonans yew te ‘ es r P Se? ' 3 ‘ wena : “yi - Es ™ ugh _ had ton ° dollar - above those at the end of the pre OUuSs week It 
activity and rising price slons oware he first of is the trader who extends himself to the limit in 
August ee ey eee a oe 5 , order to carry the maximum amount of stock whe 
We do not believe that the ‘ M on ave their off day . when it is is shaken out by a sudden temporary break 
nently displaced the railroad he Eve not wise to attract their notice. The head of ‘ ; 
thing !s for the industrials at preset . bias - ne of the three biggest industries in America re oe so 
a wey _— ba? not be affect * turned to his office the other day after what A’ IST of some of the more noticeable fluctua- 
ee ae aie oo at ‘ rey et si . lat : hould have been a pleasant little luncheon. There tions illustrates the possibilit es for those 
bonanzas. w e out were several met mostly under-officials. wait- whose judgment is good and who have the faith 
There is bour be “ ease necessary to an operation in stocks at a time 
| and forth. 


tn foreign ventures, | i € Rng A Study in Volatility when prices are swinging violently back 





Government will kee; t foreig ‘ ! ‘ _ . . , 
aie war so the eT ia ape be The range for the last week in Anaconda Copper 
for the mosi part but tempora fe he Eng G April——- ———May was 6 points, in Baldwin 9, Bethlehem Steel 20, 
ernment has shown no desire to |e 2829123456 St. Paul 3, Crucible 12, Distillers 7, General Motors 
4 reig trad except hat v 7 
- the f mara 2 . 11, International Mercantile Marine common 8, pre- 
1e momen uppl : . 

Maem the return of peace we helievs 7 ferred 18, Maxwell Motors 9, Mexican Petroleum 
decided brea! he t follow 12, New York Air Brake 10, Railway Stee] Springs 
that the boorn will t for probal ear afte é 7. United States Industrial Alcoho!] 10, Texas Oi] 

4 “xP hat the t terest he t } a . . ~ y . . , 
» Poets — y 11, United Fruit 15, United States Smelting 10, 
et wi of course, be diverted ward ning . 
and promotior the st market ! it and Westinghouse 6. 
tivity maimed 

We believe that t s desirable he . re _ "5 TOLD : 
change list as many securitic j bole eeling at ESTINGHOUSE has been much less of a 
it is for the best interest of the «« ‘ ve speculative football since the present basis of 
market maintained for more and more ; quoting shares in dollars was adopted. That prob- 

ur large industrials, &€« 
= ably had nothing to do with the loss of activity, 
but it happened to occur at about the time tracers 
Harris & Fuller: began to favor other issues. 
NARNINGS of indus corporations an ‘ i} 7 
4 
roads warrant highe ¢ e pul ‘ — . . in 
Salis bes bought ie \ “ae ~~ HE United Fruit shares made a net gain of 11% 
en margins, that sharp declines e likely at a in points last week, most, if not all, of which ean 
and we are therefore advising extreme ca Mhe be credited, directly and inflirectly, to the American 
‘ rv i active market ery ‘ ‘ ‘ 7 . . : 
oo 2 inant P aati International Corporation. It was admitted by 

t ¢@ yusy Summer » 
pep atin President Stone of the foreign trade organizatic 

The rails have mn had their share of activit wing ‘ . x a ganization 
to the large amour f for ‘ wl has that his company had bought a substantia! interest 
taken place, and they have been so large! ershad in the Fruit Company, and the discovery of that 

wl by the industria ly temporatr In our of ys 
hes _—_ : , fact before the admission brought about a wide- 

wy are selling illogether “ ¢ 
earnings which they are showing are bound te tell spread buying movement on the part of individuals. 
before long 75 
As to companies embarking in foreign ventures, we HE M 

. wlined to the belie ha ere ‘ we . , . . Marine shares continue to play an interest- 
are not inclined ‘ wil a Daily High and Low Prices of International p . " 
amount of speculation 1 he ties intil hey ‘ . ng role in the market, as optimism and gloom 
ld Mieiemetunted ¢ sedigentoe 2 Mercantile Marine Preferred. : , 
ave demonstrated to som é " «lternately assume control of those who have been 
bilities 

She. returs P ‘ , ‘ ing to see him His secretary opened the door on a eagerly wat hing developments On the opening 

1 rm o pence me “ eur tr ‘ . . 
crack, took one glance at his chief. and tiptoed Friday, when the German note was only partly 


prices, and the compan wl t w are t “ 
rectly or indirectly by ew . ok digested, the preferred sold at 80 It closed that 


back into the reception room. In ten seconds there 














money, and the price t ave me ervea Vas not a ngle visitor waiting in the outer room night at 87, with a net gain of a point 
their profits will seek lowe I te é . ’ , . . . 
stockholders of most of the pper P en They had all decided to wait until the sun came a 
t again . 
of distributing their abnor ! e eat : ‘ ~. a a Chevrolet shares issued exchange for 
are building up their surpluse ume whe he : 
. F J WERE General Motors stock, part of them o1 the 
ae” Xora oe ‘ ‘ ’ y people with enough con basis of four to one, and part five to one, have at 
hidence in their own udgeme ¥ , 
7 I 11 judgment to back it with last been released by the syndicate } } mder 
money nie < the i” > Vv T oc 
i : ( rs agree with them That was took to make the exchange. In the meantime the 
how! er clearly vhe ¢ . et Cearm: . 
d P ° ; , . en the la verman note stock has advanced some 30 points The tock, 
Adequate Preparation ved. Most of the customers leaning over tick- Jess than a year old and not yet paying dividends 
- ers in the brokerage offices thought that the e ‘ ; 
For Business va Ke offices thought that the tone is now quoted at 204. It was taken by an unde 
e answer made the long e C rea} ary * . 
¢ ong expected eax very writing syndicate at 75 and sold te e public at 85 
Evening Courses For Summer Study bes hey looked at the quotation ticker and saw It proved one of the happiest syndicate operations 
Special Summ ‘ he w wT ‘ that the market regarded the 1 > as satisf: ait csi 
ininedined Courses : . ; . irde r eply as satistactory. ever conducted. 
ness Administrati: ar ow t ‘ ’ P oO Instead of selling stocks, as their judgment dic- 
Manhattan Scho« No nee t j ‘ ; By ao aieun , , 
ets eo ~ , ated ney ( ht, and helped along the spirited . : 
vegin pecia ‘ , ‘ Ce 7 , MYHERE is a fair sum of mone awaiting the 
sonal instr t ’ ‘ upturn nz I age most ol the ¢ ? net changes ‘3 
Summer Pace ¢ es be t ‘ 92 inventor wh an devise a quot: yn | “dj ‘ 
oo we) > rent n M4 er Sed on the plu ae tor \ no can devise a quotation boara that 
Colleges throughout the apaent s ap on Nill how all of the stocks in which the customers? 


‘Ing it are lt terested. 





(mail) ‘DOKER = , 
Write for Free Bulletin and make plans for A BROKER was talking about Chevrolet. “It 
- ooks high at 200,” he said, “ but they tell me 


the most profitable use of your spare time 


PACE & PAC that Durant expects to see it average an advance WRITE for FREE BOOKLET NO. 47 


of 10 points a month for the next twenty months. Fully describi , 
wil cescribing our convenient 





Pace Standardize countan . 
Business Administration, and English “Do you believe it will?” asked the customer. method of purchasing Stocks and Bonds 
~s the Partial Payment Pls 
30 Church Street, New York “ No,” said the other, “but I bought some the a crn aale  -ta Price 
42 Breadway, New York, 






other day on the chance that Iam wrong.” Sheldon, Morgan & Co. sn. oot" 
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alist Open 


Security Market | 


Sj! 
at 


\ 














offer are given. 





are given strictly as news. 


Contributions to this list are invited from dealers and brokers of recognized standin yids 
or offers are received for the same security from more than one house the highest bid and west 


No consideration of any kind is accepted for the insertion of these quotat They 
Address, The Open Security Market, The Annalist, Times Sqi 





Stronger 


Investments 
The wonderful prosperity of 
the United States has so in- 
creased the earning capacity 
and the assets of many of the 
companies whose securities we 


Z 





Zi 


















YY 


wily, 
YY 


Li 


Y 
Z 


“ys 


NSH recommend for _ investment 
N that, while these securities can 
SS 


Yy 


still be purchased to yield a 
most attractive return, they 
are intrinsically stronger today 
than they ever have been 
before. 

For an example we invite re- 
quests for Circular No. AK- 
177, which describes a strong 
mortgage bond yielding over 
five per cent 


A. B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 


| tia falo 


y, 


VWMM 


Wd 


leo 


VM 


G7 


Chicago 
Boston Ba nor London 


WY 









Yi 
TLL, 


QHD 














ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 








~ C.F. Childs & Co. | 


Capital $500,000—Inc. 
SPECIALISTS IN 

United States Government 

and Territorial Bonds 


208 So. La Salle St 120 Broadway 
CHICAGO NEW YORK 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 


Canadian Securities 
97 Bay Street Toronto 








0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 


South American and Foreign 
Government, Railway and 
Public Utility Securities. 











BURNETT & CO. 


Members Montreal Stock Exchange. 


12 St. Sacrament St., 
Montreal, Canada. 


(Established 1868) 


WATT & WATT. 


Members Toronte Steck Exchange 


SPECIALISTS IN WAR ISSUES 


601 Traders Bank Blidg., Toronto. 











Foreign Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 


45 PINE ST. 
Tel. John 4685. 








Bonds 








QL 
a 


Oe 


42595 yyy me 


& 


= 2 
zm = 


Og ~KLLOE 


Mann, Bill & Co 


Bull & Eldredge 


Barr & Schmeltzer.... 


Bull & Eldredge....... 
Saskatchewan 4s, rye ee vesabue 
Hirsch, Lilienthal&Co, 


Samuel Goldschmidt 


Toronto 4%s, Sept 


*Plus interest from tNet price, allowing 


Hornblower & Weeks 
. 114% Edw. Canfield & Bro.. 
: - 109% 


(Barge Ter.). 107% 


Baltimore 44s, 1955. 
Bellingham (Wash.) Fund 5s. 

«24.30 Cummings, Prud.&Co 
*4.375 R.M. Grant & . 


ville} Rd. & Bidg. 5s, 











UNITED STATES AND TERRITORIES 


ed 


— Offe 


At 


. 100 


1) fa 
W17, ¢ 

102 

111 Robir 


5 oan Fo vai © A 


- low Ha 


100 Folsom & 
1) H 

iM ol 

10 Ro 

1W3% C 

Lot, 

100% 
lok Fo 


101% 


FOREIGN, Including Notes 


a 6 


A 
iM Ma 
101 


Hy 


6 W. R 


101% Bull & Eldr 4 
91.46 Wood, Gundy 
98%, Hirsch, Lilientha 
. 101% Bull & Eldred 
. 100% 
9% Mann, Bi & 


90.02 Wood, Gundy 

97 Hirsch, Lilientha 
93 

93 

for deduction o ntere 


— Offered 

At By 

10) Estabrook & 
*3.62 Burgess, Lang & 
*3.9% Hornblower 


114%, Ed. Canfield & 


- 105%, Ed. Canfield 
. 105% 
. 105% 


MUNICIPAL, Etc., Including Notes 


—Offered— 
At By 


*4.875 Weil, Roth & 


«-0+-%4.70 Sidne Spitzer 


*4.10 Remick, Hodges & Co.*4.00 Remick, Hodges & 


4.375 Weil, Roth & Co 
ec ce cee 94.375 = 


lal } ork. 












Greenshields & Co. 


al Stock Exchange 


y Review 
in Condt- 


mn request. 


VIS BUILDING, 


st Montreal 


Eng 








OSLER & HAMMOND 


ronto Stock Exchange 


Canadian 
Investment Securities 


Street, Toronto 


ida Bond 


n, Limited 


[oronto 

IMENT and 

PAL BONDS 
solicited 





[HERON & CO. 
| CANADIAN SILVER METAL 
Shares 


invited 
RNE ST., TORONTO, 


THORNTON DAVIDSON CO. 


Montreal Stock Exchange 








PRIVA NEW YORK AND TORONTO 


sportation Building, 
lontreal, Que. 





| A. A. WILSON & CO. 
Brokers 
OSPITAL STREET 


MONTREAL 








Canadian 
and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
STMENT BANKERS 





“0 UI HAMILTON, ONT. 
f 

| 

| Burnett, Porteous & Co. 
i Stock EFechange 

£ Francois Xavier Street 
| Montreal 

pondence Solicited. 

I 








CANADA 
1 a Chart and Statistics 
of Canada to us as 


“ ve Years’ progress ia 
me of The Resources 


had upon request 


oggeshall & Hicks 


estment Bankers 
128 . New York 


Short Term Canadian 
Municipals 
SOLD > ow aaa 
BARR & SCHMELTZER, 


14 Wall Street Telephene, Bector 29% 
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Bonds 


Bonds 





Bonds 





Bonds 











MUNICIPAL, Etc., Including Notes 














At 

Buffalo reg. 4'9s, 128-5 eee 

Do Water reg. 44 1) nee 
Bullock (%<« Ala Rd & 

Bdg. Ss, 11 eee 
Canton (Ohio) 5s, 1918-21 eee 

Do 49s, 1026 e 
Cleveland (0.) Vater 4'.s 

Heth -ct4 . 
leveland (0.) Sewe 4 46 see 

Do ble: Light 4s “7 e 
Cleveland Co. (N my 

W41-42 se 
@leve. (0.) School Dist. 4 

12-4 + oe 
@leve, (O.) City Hall 4528,1%44 «eo. 
@laiborne Co ‘Tent s 

Zs-45 oe 
Covington (Ky.) Water Wks 

44.8, 1952-43 oo 
Colo, Springs (Col.) 48, 192). ce. 
Columbus (O.) Grade Cros 

ing 4s 147 — 
Cuyahoga ('o. (0.) Bridge 4s, 

1s oo 
Cincinnati (Ohio G5, °44-"24 ceo 
Cuyahozua (o. Ref. 5s, 12 see 
Clay Co (Ark.) Drainage 

Dist. 3514s, 1924-35 — 
Dade Co. (Fla.) Rd. & Bdge. 

5a, 1020-50 oe: 
Dallas (Ala.) Good Roads 4s, 

m0 eee 
Dallas (Tex School 4 teas 

opt m6 P eve 
Davton (© Var. 48 ase oa 
Davie Co. (N. C.) 1, 5a, 

1923-35 ° ‘ . 
Detroit (Mich.) 4s, 1944 4.0 
KE Youngstown (O Scho 

District Ss 1925-44 
Essex Co. 48, 1926-48 1 
BRdgewater (N J.) ref “ss 

1922-44 TT 
BE) Paso (Tex.) 5s, 19%4,opt. 34 . 
Goldsboro (N. ©.) Imp. 5s, '44 ... 
Gleversville ON. Y Water 

448, 1928 a aed 
Haddonfield «(N. J Paving 

and Pk. 5s, 1945 a, 
Harlan Co. (Ky.) Road & 

Bridge 5s, 1922-46 eo 
Houston (Tex.) Via & Hdg 

4%s, 1941-51 cee 
Houston (Tex.) Sewer, 4\s 

1934 ° * tee 
Jersey City (N J 4'on, 

itl *4.10 
Jackson (Mich.) Sewer and 

Water ex'd 448, 1985-4 al 
Jersey City 4\48 (school) 4. 
Kansas City %s, 1918-20 4.15 
Lima (Ohio) Water Works 

Ref. 4148, 1920-25 ; " 
Little River D D (Mo.) 

Bigs, 1921 — 

Do S's, 1926 pee 
Los Angeles 4%s, 1925-27 «ee 
Los Angeles 4'4s, various ee 
Los Angeles Reg. 4's 41-47 sé 
Mamaroneck (N Y.) Fire 

Dept. 4%s, 1921-26 ad 
Maplewood (Mo.) Sch. 5«,'36 
Memphis ‘(Tenn.) Ref. 4's, 

1940-48 
Milan Co. (Tex.) Road 4 

1954, 1944 opt éee . 
Minneap. Imp. 44s, 1918-36. .*4.10 
Montgomery (Ala.) 4%4s, 197. 

Do 4%s, 1946 
New Orleans 5s, 1930 ae 
New Rochelle (N. Y.) Vire 

Dept. 4s, 1918-25 
N. Y. City 6s, Sept 1916 19 1 

Do Gs, Sept., 1917 1038 1 
N. Y. City 44s, 1963 lily 

Do 44s, 1964 Ta 

Do 4s, 1957-8-9 oe ON 

Do 4,8, 1965 10h ly 

Do 44s, 1966 
Newark 4s, 1922 1m 
Newark (N. J.) 4%s, 1960 
Newark (O.)str't imp. 5s, 21-29 
Newark (N. J.) Dock Img 

4%s, 1960) ‘ 
North Olmstead (0.) School 

Dist. 4%s, 1926-37 
Omaha (Neb.) 4%s, 1936 
Omaha Water 44s, 1141 

Do 44s, 1941 
Paterson 44s, 1917-46 ..*4.10 

Do Sewer ref. 4'os, 143 
Portsmouth (O.) City Scho« 

Dist. 4s, 1943-46 

Do Water Works 4s, ‘14-55 
Ridgewood (N. J.) School 

Dist. 4s, 1932-46 
St. Louis 443s, 1935 LOT 
Do 4s, 1928-29-31 1w1% 
Salt Lake City Sch. Dist +4 
Salem (O.) Ref. Ss, 1982-56 
San Antonio (Tex.) School 

Dist. ds, 1956 cece . 


Remick, Hodges & (« 


J 


for 


@ecceere 
eeeeeese 
ereeeece 


@ererree 


GS 


Rippe) 


Ree + cae 


Remick 


Hornblower & Weeks 


J. S. Bache & C« 
eee te eee 
Beeraces 
Greases . 
@aeceeee . 

Os meeees oe 
Wievevee ees 
Brervece ee 

FRornblower & Weeks 

W. R. Britton & Cc 

It} Salomon Bros. &é 

if Hutzier 

Edw. Canfield & Hré 

I. S. Hippel, Newark 
Creccees e 
yr. S. Bache & Ce 

M. C. Steinberg @ 

“o.. St. J 


Hodges & (« 


"4 (a 


“4 
“4M 
*4.10 


“4.1 


im 


"4.00 
*4 i 


“4 


Continued 


ffered 
By 
H M. Grant & Cc 
Sidne pitzer & C« 
A k be tr 
Stacy & Hr ' 
hietal kK & Ce 
Stacy & |} sur 
Wei), Hoth & « 
Cummings Prudder 
& 
Vn HK. Compton&t'« 
Weil Roth & Co 
Slae & Hraur 
he ck Hodpes &U« 
I : be CU« cin 
Steinberg & Co., St 
We Roth & 
A b A ‘ t 
We t & 
< gs cide 
& « 
We Hoth & Ce 
Rem I es & 
A. ft Aub & (« Cir 
! M. Grat & « 
Well Roth & C« 
Sta< & Pr r 
Wr I ‘ ptor i« 


Well, Hoth & ('« 
A be Aub & (%< 
Well, Reth & Cc 
Remick, Hodges & C« 
Cummings Proud. &C 
Hornblower & Weeks 
1. SS. Bache & Co 
Cummings, Prud.& C« 
Estabrook & (e 
Remick, Hodges & Co 
Rutter & Rean 
Betabrook & Co 
Cummings,Prud.& Co 
Wr R. Compton Co 
RK. M. Grant & Ce 
wr R. Compton C« 
Hornblower & Weeks 
Weil, Roth & Co 
Li M. Grant & C« 
Wr R. Compton Co 
Salomon Bros. & 
Hutzler 
haw Canfield & Hre 
hie rok Hodges & (« 
Furgess, Lang & Co 
Sidney Spitzer & Co 
Wh R. Compton Co 
Stacy & Braun 
Remick, Hodges & Co 
Estabrook & Co 
Remich Hodges & Co 
J. SS Bache & Co 
HL. Crawford & C« 
Mita & Brau 
H. lt Crawford & « 
Steinberg & C« St. I 
RR. M. Grant & « 
A bk. Aub & Cé« cw 








MUNICIPAL, Etc., Including Notes 




















Continued 








Bid for— — Offered 
At By At By 
San Diego +Cal.) Harbe ly 
4448, 1927-52 Ww R. Compton ec 
Schenectady (N.Y.) 4s, “24-5 (rand Shep. & (« 
Do Sew. Sch. & Pk.4%s, 24-55 Cummings,! d.& Co 
Seattle (Wash.) Bdg. 5s, ‘30 ‘is R. M & Ce 
Shreveport (La. jref.5s, 1922-39 Wei Roth & t'« 
Spokane Wast 4's 1M e Mstabrook & ¢ 
Surry Ce (N.C. )C,.H.58,'26-4¢ ° Sidne Spitzer & Ce 
Tupelo (Miss.) Paving ° We Roth & 
Toledo (O.) W. W.444s ( ' gs.! A < 
Troy (N Y) 4s 19 ot ota ndé Shep. & Co 
facoma (Wash.) ref. 4%4s,'31. *4.16 R. M. Grant & Co 
Wash gton CC. H. (O Impt 
s 1921-46 e ~*4.15 A ib & «t Cin 
Wash gtor N.C.) imp. fs. & ‘ 4.70 Weil, Roth & Co 
Wild Wood (N.J.)wat.5s,1945 40) R. M. Grant & Cc 
Wilmington 4s 14 Or i Cranda Shep. & (« 
Yazoo Miss )Delta 4s, 1882-o% 4%) Wir R. Compton Co. 
*Pasis 
RAILROADS 
- Bid for — Offered 
At By At By 
Alb. & Sus. ev. 24s, 146.40 86% Sutro Bros, & C 8 Sutro Bros. & Ce 
At. & Birm. 1st 5s, 1934..JJ S44 Wolff & Stanley 87 F J. Lisr & 
Allegl Valle ger +s Ot 4, A. I Lea & c« A. I % & Ce 
At. & Dan. 4s 48 N hake ruthers&Pell Paker,Carruthers& Pe} 
At.C. L.ger nif.4'4s,1964.JD 82 Kea ivior & ¢ 
At. & C) 4.1 Ist Ss, 1944 ww, White, Weld & Cc 108 Colgate Parker & Os 
At..T.&S.F. Rock M.4s,°65.JJ 8 i nson & (%« 7 Robinson & €< 
At | & S } jel ts % Samue (,olaschmidat 
At..T.&S.F.E.O.K.4s, ‘28..MS Remick, Hodges & « 9714 Remick, Hodges & Co 
B. & ¢ cony , Be MS % Rutter & Ream tt Rutter & Rean 
Do Ist 4s, 14s AQ tm Remick, Hodges & (« ll, Remick, Hodges & C« 
Do gen. & ref. Ss, 1% om Mor loth. & Tyler, 14*®, Mont Clot & Tver, 
Bangor & A.tIst, M. L.5s,'43JJ 1 BR ings & «"c wo Burges mir & Co 
Do Pis Div. Ist 5s 4 AQ P i" 
Do ref. 4s, 1951 Ik 6, 
Do Washburn Ext. 5s, Tt M4) ww 
Belt RK. R. of Chatt st 5s.°45 97 WwW. A. ¢ iowet 
Brooklyn & Mor 1938 114 Baker, r hers& Pell 
Booneville Bldg. Ist 4s, 1%. co Wolff & Stanle 6 Wolff &Ss ¢ 
I R.&P. con. 4% 7.MN 16K Ren r Hodges & Co. 102% Remix Hodges & Co 
Buff. & Susq. Ist 4s, 1963.JJ 7T7'y F J. Lisman & Cc i$ FJ. Lisn & ¢ 
Bur R. & N. ist 5s, 3%4A0O Coffin & « 100% Coffin 4 
Cedar Ray la I & N. W 
Ist 21 A¢ " “ 
Central Ind. R Ist 4s oe. 70 A. I Fitkin & Ce ™ A. KE. Fith & Ce 
Cel I t & Bank «« Gi 
col. tr ss, 17 MN ¢% Robinson & Ct  & Robinson & ¢ 
Cent | of Georgia con - om Samuel Goid hmidt ae 
C. & O Grain Elev. 4s, 1938 72 Baker,Carruthers&Pell 7 Plymy Gard. & Co 
Ch L@khL oe Se, 1919. JJ 100 F. J. Lisman & «« 
cl} & N. W. gen. Se, ‘87.MN 116 Colgate Parker & Co 
C.,, P.@8. L. 3 4445°30.MS 7) 6. J. Lisman & Ce 
( M. & St. P. ref. 4%s, 2014 {2% Remick, Hodges & Co. %4 Remick, Hodges & Ce 
Ch Mi). & Puget Sd.4s, 1940 7 A. B. Leach & Co mr, A. F l~ach & Cé 
Ch Un. Sta. 44s, 1963..JJ %% Mont., Clot! & Tyier. yur, Colgate, Parker & Co, 
Chi. Terre H. & S. E. Ist 5s, 
1960 . tis “ R. Britton & Co rm W. R. Britton & Co 
C. & O. conv. 444s, 1%0..PFA & Rutter & Ream 45% Hutter & Ream 
Chi. & W. M. Ist 58, 1921..JD 85% W. A. C. Ewen . W. A. ¢ Ewen 
C., 1, St. L. & C. 48, “36.QF Hartshorne & Battelle 
Cin H. & D. 4% . & F. J. Lisman & Co 
C., A. & Cal. gen. 5s, °27.M8 102% W A C. Ewen occe . 
Do cons. 4s, “40 FA &Y « WwW A. 4 Ewen 
Cin., Ham. & D. gtd. 48, 1% 77% Wolff & Stanley ~~ Wolff & Staniey 
Cin., Ham. & Day. 2d 4%s,'37  & Ww A. Ewen 
Do 5s, 1942 _— Wolff & Stanley 
Cin., Sand. & Cleve. Ist 5s, 28 101 Ww A. ©C. Bwen WK Ww A. 4 Ewen 
Cleve Cin., Chi. & St. Lo 
(Cairo Div Ist 4s, 1939 & E. H. Rollins & Sons &, BE. H. Rollins & Sons 
Cleve Lor. & W Ist Ss 6 107 Remick, Hodges & (Co. 10814 Remick, Hodges & Co 
Do con. ref. 44s, 1930..3JJ 99 101 
Cleve. & Marietta 4%ys, 1855 ms Baker, Carruthers& Pe 100 Baker, Carruthers&Pell 
Cleve. T. & V. Ist 4s, °‘95.MN & Bes . 
Cleve. & Mah. Valley Ist 5s 
1938 JI 024 W ~ kwen oe aed * ‘ 
Col, & H. V. Ist 4s, 1948,A0 &i% eect es P rs 
Col. St & Cc. Cr. Dist. Ist 
he, 1930 JJ ™ Coffin & CO..cceccece ° 
Do Ist con. 5s, 1942 AO ° oe 90 F. J. Lisman & Co 
Col, & Southern 444s, "35.MN &2% Rutter & Ream.....-. 8 Rutter & Ream 
Col. & Tol. Ist ext. 4s, ‘%5.FA 86 W. A. ¢ Ewen «ee 8 W. A. ¢ Ewen 
Dawson Ry. & Coal 5 51.JJ 9% Vickers & Phelps on 4 
Dallas & Waco 1st ds, oO Wolff & Stanley 70 Wolff & Stanley 
Dayton & Mich.cn.4%4s,1951.JJ “ A. C, Ewen...... ° 
D>. & Rio Grande income is ®& Wolff & Stanley 7 Wolff & Stanley 
Det.,G.R. & W.1st 4s, 1946.A0 72 W. A, ¢ EWEN. .v.cce 77 W. A. C. Ewen 
Dutchess Co. R.R. ist 444s, 4) & A. E. Fitkin & Co be A. E. Fitkin & Cc 
Eastern Penn. Ss, 1926 S4 BO, 
FE) Paso & R. I.1st. 5s ww I J. Lisman & Co ° 
Erie Con. 44s, ser. D, 52.40 84% Rutter & Ream Ri, Hutter & Ream 
Erie & Pitts. Bigs, 1940....JJ 8&7 Hartshorne & Battelle . 
Flint & P. M. Ist 6s, °20..A0 100 =W. A. C. Ewen Es W. A. C. Ewen 
Do Ist 4s, 1920 AO SS 
Do con MN 74 Wolff & Stanley 76 Wolff & Stanley. 
Do Tol WHAT IJ 75 W A. ¢ Ewen 
Ft. W. & Den. City 6s,21.JD 10% Rutter & Ream mits Rutter & Ream 
F. W. & Rio G. Ist 4s,1928.JJ 66 ae Ewen 69 W.A. C. Ewen 
Fre., Elk. & Mo.V. 6s,1933.A0 120 F. J. Lisman & Co ; 
Gal..Hous.Hen.ist 5s,1983.AO0 S> White, Weld & (« (a) White, Weld & Co 
Georgia Mid. Ist 3s, "46..AO0 4 A. EK. Fitkin & Co nS <A. E. Fitkin & Cc 
GilaV..G. & N.ist 5s.1924.MN 100% Baker,Carruthers&Pell 101% Baker,Carruthers&Pell 
G. R. & Ind. Ist 4'4s,19%41..JJ sey 
Gulf & ShipIsl.ist 5s, 1952.AQO0 #4 Robinson & Co SS Robinson & Co 
Hawkens,& Fia,S,1st5s,'52.A0 : osee % 6 Coffin & Co 
I} C.. Ist ext. 3'4s, ‘51 AQ) M4 Remick, Hodges & Co Ni Remick, Hodges & Co 
Jowa Centra]. Ist 5s, 38.JD - MS Ceffin & Co 
Kanawha & M 2d 58, (27.35 97 Ruiter & Ream "y Rutter & Ream 
Kanawha&M., Ist 4s, ‘)..AQO SS W. @”. C. Ewen MM W. A. Cc. Ewen 
Kiohuk & D. M. Ist Ss, 1923 %G Wolff & Stanley...... 61 Wolff & Stanley 
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SAVING AND 
ITS PROFITS 


4 nsister é pe ments on 
dividend pz ng stocks will 
t 4 up ng surplus for 


Send for 
plan ex- 
S-25 





ving 
et 


HARTSHORNE 


AND 


PIC ABIA 


Members A 


7 Wall St. 


Stock Exchange 


Tel. 4590 Rector 











DENVER & RIO GRANDE R, R. 
Imp. Mortgage 5s, due June, 1928 


Secured subject to the 
dated mortgage by a lien on 


jine at the rate of $5,000 a mile 


Price to net over 7% 


consoli- 


the main 


Hartshorne & Battelle. 


25 Broad Street, 


New York. 





First Mortgage 
Public Utilities 


BONDS 


‘LIGGETT, HICHEORN & CO... inc 


61 Broadway, New York 
Telephone Rector 1385 


105 Devonshire St., 


—— — 











Boston 











City of New York (new) 


414‘. Corporate Stock, 
Due April 1st, 1966. 


SUTRO BROS. & CO., 


Bankers 
120 BROADWAY, N. ¥ 
7350-1-2 7-8 Rector 


Telephone $-4-5-6-7 








MEGARGEL & Co. 


New York Stock Exchange 
} Boston Stock Exchange 

Chicago Stock Exchange 
Investment Securities 


35 Pine Street, 
New York 


Members 


BOSTON CHICAGO 











WE OFFER $30,000 
City of Richmond 
Reg. 4s 1945-1948 
to yield 414% 


MILLER & Co. 


prey ore € 


Private wires 








24 Broadway ew York City 








FINCH & TARBELL 


Members New < Stock Exchange 


EQUITABLE BUILDING 
120 BROADWAY 


TELEPHONES RECTOR 5030—4 








Middendorf, Williams & Co., hs 
INVESTMENT SECURITIES 
Baltimore, Md. New York 


Equitable Bidg 31 Pine St 
Inquiries solicited. 


General Gas & Elec. 
Ss 1925 


OTTO BILLO 


Hanover 6297. 37 Wall St., 


70,000 Province Manitoba 
5,, 1920, 
Yielding 5.15‘.. 
HIRSCH, LILIENTHAL & CO. 
Members NV. } Steck Exchange 


61 BROADWAY. NEW YORK. 
el. Rector 5680. 


N. Y¥. 











‘Annalist Open Market 











Bonds Bonds 








RAILROADS— Continued 


Offered 


Bid for 


At By At By 
Lex. & Eastern Ist. 5s, 65.A0 9% Kean, Taylor & « art, Kear I A 
Long Isiand City & | shine 
ons. 5s, MNT MN jor WW A. ¢ Ewen 1a W.A 
>. s ta, 1958 JJ 105 Baker.Carruthers&Pell 106 Bake 
I. J... Montauk Ext. 5s, °45.J3J 9m, Coffin & Co lol Coftin & ¢ 
I # Island Ne Shore 5s.. 100 Baker, Carruthers & 10114 Baker, 


Peil 


7MN 07 








I & N. So. & 4 i 
ys Te . OR 4 B. leach &€ Cc 10s A. t 
1L..& N.-So.Ry.,Monon Joint 4s t Vickers & 1 I 7 \ A 
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PUBLIC UTILITIES 


Woonsocket El. Mach. & P 


cons. 4%s, 1453 AO 
Zanesville Elec. 4s, 1018. FA 
Yonkers R. R. Ist RED Ur 


t Basis 


B 


i for 


INDUSTRIAL AND 


Bid for— 
At By 
Lad Adams (fx. col.tr.4s,1948.MN St), Coffin & Co 
Adams Ex. gold 4s, ['47.Ms ala 
Advance Rumely & ot) 4. Hick Lawrence 
Am. Can, deb. 5s 28 mi, Vickers & Phelps 
Am. 8S. S. 1st cv. 5s, "20,.MN. tor Coffin & Co 
American Thread 4 as Vickers & Phelps 
Atlantic Muti, scrip, "16 issue 10%4.f A. Hicks, Lawrence 
Auto Sales G. & Choc. 6s..JJ 15 F. S. Smithers & ( 
Armour & Co. 44s, 1939 , Babcock, Rushton&’ 
Belt R. R. & St. Yd Ind 
Ist 4s, 1939 MN 
Booth Fisheries 6s, 1926 Su Babcock, Rushton&Co 
Buf. & Susq. Iron Ist 5s 19 mi Wolff & Stanley 
Buf. & Susq. ft. R. 4 115. 78 J. s Farlee & Co 
Cahaba Coal M.Ist 4 22.JD 106% Coffin & Co 
Clyde SS. 1st 5s, 1931 FD oo Wolff & Stanley 
Chi.Jct.Rys. & U.S. Y¥ds.5s,'40 
Colorado Fuel 6s, 1919..MN 108 Hartshorne & Battelle 
Cern Prod Nef. Ss, 1081 
Consol. Coal., Md. 6s 
Cons. Coal con. 6s 23..FA 102 Spencer Trask & 
Cuban-Am. Sug. col. tr. 68. 102% Vickers & Phelp 
Eastern Steel, 5s, 1901 us 3 Fitkin & o 
Fairmont Coal 5s, 1951 ch Miller & ¢ 
General Baking 6s, 1986..DJ 84 Steinberg & ( se. I 
General Petroleum 6 1931. 41 EK. F. Hutton & Co 
Heboken Land & Imp m 10 J. S. Rippe Newark 
Hall Switch & L. deb. 6s,'s2 4 A. KB. Fitkin & Co 
Interlake S. S. 6s, 1916-24 103 Kean, Taylor & Co 
Inter. Salt col. tr. 58, 1951.A0 7 Willlamson & Squir 
International Paper 5s 
Lima Loc. Ist s.f.6s,°09..M "4 Robinson & > 
Lacka. Steel 5s, 2" A> 
Mallory SS. Ist. 5s, 1982..JJ ss Oe SS ane 
Monong la ‘(foal Ist nd 
1986 } JD ™ Redmond & Co 
Nat. Stch. deb. 5s, 1930..JJ & Hartshorne & Battelle 
Ocean SA'mship 1st 5s, '20.JJ 914 Coffin & Co 
™yrce Oil conv. g. Gs, 1921.JJ 81 F. S. Smithers & > 
- / Pocahontas Con col, 1 
1957 : JJ 89'. Redmond & Co 
Rogers-Brown Iron tst » Volff & Stan 
Ry. Steel Springs, tst 5 1 “ Ha Fisk & Sons 
6t.L., Rocky Mt. & P. 1st 5s s Rob yn & ) 
Bharon Coal Ist 5s, 1931..JD 104 fin & Co 
Sen-Sen Chiclet 6s JID 7 F. S. Smithers & 
Bulzberger & Sons ts, 1041 m% Babcock, Rushton&(« 
Swift & Co. 5a, 1944 IJ ™m% A. B. Leach & | 
Union Oil (Cal.) 5a, 1931 x0 I " Hutton & ) 
Union Steel tst 5 1u5 7) offin & Co 
Ward Baking ts “4 D. T. Moore & Co 
West Dewees Wood Ist 7) 
11-20 MN 100 Coffin & Co 
ll ry. 
ONE HUNDRED DOLLAR 
Bid for 
At By 
Ala. & Vicks. Ist 5s, 1921 9 Beyer & Co 
Alberta 4's, 1124 a3% John Muir & o 
Am, Ag. Chem. Co. 5s Ost, 
Am. Ice Sec. deb ts ee x) I & o 
Am. Tel. & Tel yl. tr. 4s Olly 5 
Do cv. 4%s 106) Sheldon, Morgan & Co 
Anglo-French 5s Lx John Muir & Co 
Atlantic Coast Line 4s, 1925 xs Beyer & Co 
Baltimore 4s, 1962 «oes OS% John Muir & Ce 
Balt. & Ohio, Ohio & Little 
Kanawha Ist 5s ™% Reyer & Co 
Bethlehem Steel ref. 5s O14 John Muir & Co 
Cent. Illinois Lt. Ss, 1943 aa Beyer & Co 
Central Leather 5s lores, Sheldon, Morgan & (* 
Central Vermont 4s 4 John Muir & Co 
Chi., Mil. & St. P. cv. 5s 1s) ee 
Do conv. 44s , LOO, 
Cities Service conv. notes 7s. 11 
Col. & Southern ref. 4\%s aa 
Com. P., Ry. & L. cv. 6s m teyer & ° 
Denver Gas & Electric Ist 5s. % John Muir & | 
Ft. Dodge, Des M. & So. 5s 5 Beyer & Co 
Gen. Elec. deb. 2% 82 John Muir & Co 
Lackawanna Steel cony. 5s Vy 
Laclede Gas Ist 5s 10% 
Liggett & Myers 5s 11 Beyer & Co 
Do deb. 7s ; a coe 1D 
Lorillard deb 5s sodce OD 
Do deb. 7s TT CT TET TT a. “ 
Long Isl. R. R. Ta, 1918 14 « 
Miss. Central! 5s, 1949 91 = 
Mo., Kan. & T. Ist 4s, 2004 ‘7 
Montana Power ist & ref. 5s. %6% John Muir & Co 
N. Y. Air Brake conv. 6s 101% Beyer & Co 
N. Y. & Greenwood Lake 58.. % John Muir & (Co 
New Orleans 5s, 1929 ee ee o 
N. Y., N. H. & HH. ev. 3%s 71% 
Do cony. 6s ‘ 113 e 
N. Y. Central deb. 6s 113% 
N.Y. reg. 4%, 1960 101% Beyer & “Co 
Do reg. 4%s, 1965 Log oe 
Norfolk & Western con. 4s ay John Muir & Co 
So. Pac., S. F. Term. 4s % Beyer & Co 
Seaboard Air Line 6s, 1%5.. ® John Muir & <o 
Virginian Railway 5s —_— oe. ass 
. Wiscensin Edison cv. deb. fs. 9%, = 
Western Pacific 5s, 1933..... 2% Beyer & Uv....... 
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Vickers & Phelps 


Vickers & Phelps 





4. Hick Lawrence 
EF. S. Smithers & Co 
Babcock, Rushton&t'o 
estat kK & ) 
Babcock Rushtoné&Co 
Wolff & Stanley 
tobinson & Co 





Estabrook & ¢ 
Sam!. Goldschmidt 
Spen Trask & Co 
Vickers & Phelps 

A. | Fitkin & Co 
Miller & Co | 
Harvey Fisk & Sons 

E. F Hutton & Co 

4A. FE. Fitken & Co 
Kean, Taylor & Co 


Williamson & Squire 
Goldschmidt 
Robinson & Co 


sam 


gate, Parker & (Co. 


Coffin & Co 


Redmond & Co 
Hartshorne & Battelle 


Coffin & Co 

F. S. Smithers & ’ 
Redmond & Co 
Robinson & (¢ | 
Coffin & Co 

FE Smithers & Co 
Babcock, R hton&Co 


White, Weld & Co 
Hutton & Co 





ONDS 
ffere ‘> 
Beyer & Co 


Muir & Co 
Bever & Co 
John Muir & Co 


John 


Beyer & Co 


Beyer & Co 
John Muir & Co 
Bever & Co 





Morgan & Co 
& Co 


Sheldon, 
John Muir 


Sheldon, Morgan & Co 


John Muir & Co 


John Muir & “o 
Beyer & Co 

Sheldon, Morgan & Co 
John Muir & Co 

feyer & Co 


Beyer & Co 
John Muir & Co 


John Muir & Co 
Reyer & Co 
John Muir & Co 


“Beyer & Co 
Sheldon, Morgan & Co. 


Beyer & Co. 
John Muir & Co 
Beyer & Co, 








RAILROADS 





——Offered 





- Bid for 

At By At By 
A. T. & S. F. 5s, June, 1917 101% Mann, Bill & Co 101%, Mann, Bill & Co 
B. & ©. 4%s, 1917 *JD 100% Salomon Bros. & 1H Salomon Bros. & 

Do 4%s, 1918 *JD 101 Hutzler 1014 Hutzler 
Can. P. 6s, 1924 *MS 1024 12% Bull & Eldredge 
Chesa, & Ohio 5s, 1919...*¢JD lw Robinson & oO wor, Robinson & ) 

Chi. & W. Ind. 5s, 1917..M*S 99% Salomor ro & low Salomor & Huts 
Erie 5%s, 1917 *AQO 1% Hutzler 101g; Mann, Bill & Co 
Gr. Tr. of Can., 5s, Nov., 1917 99% Mann, Bill & Co : 100% 
Hocking Val. 5s, Nov 1917 101% Salomon Bros. & Hutz. 1014 
Minn. & St. Louis 6s, 1916 86%. Mann, Bill & Co SShy 
N Eng. N. Co. 6s, 1917..*MN 100 Bull & Eldredge 110s 
Southern Ry. 5s, 1917...*MS 10044 Salomon Bros. & Hutz. 100% Salomon Bros. & Huts 
PUBLIC UTILITIES 
Bid for —— Offered—— 
At By At By 
Am. Pwr. & L. 6s, Aug., 1921 9% Mann, Bill & Co 100% Mann, Bill & Co 
Baton Rouge El. 6s 1918.*AO 99% Stone & Webster ° P 
Bklyn R. T. 5s, 1918 J*jJ 1002, Salomon Bros. & Hutz. 104 Salom« »m Bros. & Huts 
Chi. El. Rys. 5s, 1916 J*J V2 gabcock, Rushton&Co. WH Mann, Bill & Co 
Cities Service 7s, 1918 JJ r2% Jacob Zeller 102%4 Jacob Zeller 
Dallas Elec. 5a, 1917 *JD 98, Stone & Webster 99% Stone & Webster 

Do 5s, 1917 SFA We j“ = #+ jx —_—— eeesee hy, 

Do Term. 6s, 1921 .*JJ 100 101 
Fast. Tex. Elec. 6s, 1918.J*D 100 " ate 1004, o 
Mid. W Util col. 6s, Ju., 

1916 ....*JD 100% A. H. Bickmore & Co 
Minn. Gen. El. fs, 1917.....J 11's Mann, Bill & Co 
Mont. Tram. & P. 6s Ap 

WW : JID OS Bull & Eldredge a8 Bull & Eldredge 
No. States Pr. ts, Apr.'26.A0 9S% Mann, Bill & Co on Mann, Bill & Co 
Portiand Ry DB @ F Ge, 

1917 M 93! a 
P. S. C.of N.J.6s,Mr.,1916.AO 1001", Bull & Eldredge OS, Bull & Eidredge 
P. S. C. of N Ill. 68 1916.J*J 100% A. H. Bickmore & Co ; 

W. Penn Tr. 6s, 1917...*MS 100% A. B. Leach & Co 1O1 Mann, Bill & Co 

INDUSTRIAL AND MISCELLANEOUS 

Bid for ——Offered 
At By At By 

Asso. Simmons H'ware 5s, "17 1014, Mar Bi & o 
Anaconda Copper 5s, '17.*MS 1007, 1014, Mann, Bill & Co 
Gen. Rubber 4%s, De., "18.JJ 100% Bull & Eldredge 100% Bull & Eldredge 
Int. Harvester 5s, 1918..*FA 101]3 Salomon Bros. & Hutz. 102 Salomon Bros. & Huts 
Int. Cot. Mill 6s, 1918 JD 97% Mann, Bill & Co 98%, Mann, Bill & Co 
Morgan & Wright 5s, 1918 1100's = coe LOR 
Remington Arms 5s, "19..*FA 98% OR% Montgomery, Clothier 
Sulz. & Sons 6s, Ju. °16..MS 100%, & Tyler 
United Fruit 5s, 1918 M 11 Salomon Bros. & Hutz, 101% Salomon Bros. & Huts 
U. S. Rubber 6s. 1918 D wr Mann, Bill & Co 102% Mann, Bill & Co 
Win. Rep. Arms 5s, '18..*MS 99% Salomon Bros. & Hutz 99% Salomon Bros. & Huts 





| Equipments 


These are quoted 
on basis of yield 


Equipments 











Ala. Gt. So. 4%s, 1916-26 
Atlan. C, L. 4%s, "15-21. .JD 
B, & O. 4%s, "16-23 Var 

Bos. & Alb. 4%s, °16-27..A0 
Buf., R.& P.4-4'48-5 '16-30Var 
Can. North. 4#%s, ‘15-253 Var. 
Can. Pacific 4%s, '16-28..JJ 
Car., C. & O. 5s, ‘15-22 Var 
Cen. of Geo. #5 Var 
Central Ver. 5s, '16-22 MS 
Ches. & O. 4-44s, 1016 

Chi. & E. U1. Sigs, 18-2 
Chi., Ind. & L. 4'4-5s, 1916-23 
Chi N' west 44es,'16-23 Var 





cS =a 
C.,St.L.&N.0 


4443," 16 


4%s, '15-24.FA 


c., C., C. & St. L. 5s, 1916-29 
Del. & Hud. 4%s, 1922 
Erie 4%s ‘15-22 JJ 


15-23 Var 
Constr. 5s 


Do 5s 
Frisco 
Hocking Val 
Hud. & Man. 5s 
INinois Central 4%-5s, °16-23. 
Inter. & Gt. N "16-23..FA 
Kanawha & M. 4's, '16-24.JJ 
Kan. City So. 5s, '16-24...... 
Louis. & Nash. 5s, '16-23..JD 
M.,St.P.&S.S.M.4%9s,'15-23Var 
Missouri Pac. 5s, 
Mobile & Ohio 4%-5s, '16-23.. 
N. Y. Cen. L. 4%s, °16-28..JJ 
N. Y¥., N. H. & H. #+-5-6s, 

1916-29 - AO 
Norf. & West. 44s, '16-24.FA 
4s, 15-22 Var 
"16-28.... ° 


4%s, °16-24..FA 
1916-21 


5s, 





Pennsylvania 
Rutland 4's, 
St.L.,1.Mt.4So. 5s, 
St. L. S'west 5s, 
San Ant. & A. P. 5-Gs, '16-20. 
Seab'd Air Line 5s, '15-23 Var 
So. Pacific 4%s, ‘16-24 Var 
Southern Ry. 4-4%-5s, ‘16-25. 
Virginian Ry. 5s, '16-18..MN 
Wabash 4\%-5s, "15-21. ....c00 





"15-24 Var ° 


"15-24 Var 5 
"15-24 Var: 


RAILROADS 


a oe 
=. > © 
§ oa 


> 


uf. + ee 
5A 


+55 
4.25 


for 
By 


tid 


Coggeshall & Hicks 


gull & 


Eidredge 


Coggeshall & Hicks 


Bull & 


Coggeshall 


Eldredge 


& Hicks 


Bull & Eldredge 


Coggeshall & Hicks 


Bull & Eldredge 


Coggeshall & Hicks.. 


Bull & Eldredge 


Coggeshall & Hicks 


Bull & Eldredge 


Coggeshall & Hicks. 


‘ 


Redmond & Co........ 


eeeeeeee 


At 


1.35 
4.10 
4.15 
wo 
4.0 
5.00 
1.35 
4.45 
4.25 
5. 
1.0 
5.35 
4.40 
4.15 
5.00 
el 
4.40 
4.10 


4.25 








Offered 


By 


Hicks. 
Bull & Eldredge 


Coggeshall & 


Coggeshall & Hicks, 


Bull & Eldredge 
Coggeshall & Hicks 
Bull & Eldredge 
Coggeshall & Hicka, 


Bull & Eldredge. 


Coggeshall & Hicks. 


Bull & Eldredge 


Coggeshall & Hicka, 


Bull & Eldredge 
Coggeshall & Hicks, 


Bull & Eldredge. 
Coggeshall & Hicks, 


Redmond & Co. 
Coggeshall & Hicks. 
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CY 
Stocks Stocks Stocks Stocks 
BANKS PUBLIC UTILITIES—¢ tinued 
—Bid for— — Offered— Bid for aes 
At By At By At By 
Menetien, BB... ccc JZ... rorrer ceeeeeee 53O Clinton Gilbert Columbia Gas & Elec........ 15% M é re, L. & L. Co. 
Am. Exchange Nat., 10..MN 207 Grannis & Co......... 212 Grannis & Co Be pt.,. So....0 secess@J 80 Red Zedmond & Co. 
Chase, 29...... — Q.J 595 Mansfield & Kirk..... 605 Mansfield & Kirk Columbus Elec. pf., 6.....JJ & Webster. 
Chatham & Phenix, 10..Q.J 210 Clinton Gilbert ....... 215 Clinton Gilbert Col. Ry., Gas & Elec. pf.6QJ so ond & Co 
Chemical Nat., 15... Bi.J 395 - 398 Grannis & Co Com'nw'h P., R. & L.,4.Q.F 3% W ims, Troth & 
Chelsea Exchange, 6. AO ‘ P : eeecccee 124 Clinton Gilbert 3 = eee QF M Coleman 
City (National), 10.. MN 430 Clinton Gilbert ....... 435 me Connecticut Power pf., 6.Q.M ‘1% c & Webster 
Citizens Central (Nat.), §.Q.J 175 F. J. M. Dillon...... ee 182 F. J. M. Dillon Consol. Trac., (N. J.,) 4..JJ vy | H. & F. W. Pelzev, 
Colonial, 12 - Q.J 450 wi ° Dayton Power & L........ th. ith & Co 
Coal & Iron Nat., 8.. Q.J 180 Mansfield & Kirk..... 185 Clinton Gilbert i Ne re oe 91 
Commerce, 8 ..Q.J 169 - 171 F. J. M. Dillon Den. & Northwes. Tramway. 34 : 
Corn Exchange, 16... Q.F 315 Clinton Gilbert ....... 316 Mansfield & Kir Denver Union Vater... 20 Hutton & Ce, 
a: MN 155 “ eececee 165 Clinton Gilbert Dallas Elee. Ist pf., 6 & Webster, 
First National, ¢38.. Cs Ge FF. J. M. DEB. cccccs sce picapdaa Duquesne Light pf., 7 . 106% Reith & Co 
Fifth Avenue, *200.......Q.A4500 = 4800 F. J. M. Dillon East. Texas Elec. pf., 6...JJ ‘% S e & Webster 
German-American, 6. FA 130 Clinton Gilbert ....... DP tentskosaiseocsaras OD 
Germania, 20....... MN 400 - ‘ Elec. Bond & Share pf., 6.Q.F 10 I McConnell & Ce 
Hanover National, 20....Q.J 20 630 =©Clinton Gilbert Elizabeth & Trenton.... 3 I 
Harriman ............++..+. 48 Mansfield & Kirk .. 350 ~=6OF. J. M. Dillon 2 eee . , 34 
Imp. & Traders’ Nat., 24.JJ 490 F. J. M. Dillon........ 500 ' El Paso Elec. com., 10..Q.M 127 e & Webster 
Irving National, 8...... Q.J 2938 Grannis & Co......... 188 = Electric Bond Deposit pf.... DI n rroth&Colemarn, 
Manhattan, 16.............SJ 297 Mansfield & Kirk 305 Electric Properties.......... 0 H. Jones & Co. 
Market & Fulton, 12.....Q.J 235 Clinton Gilbert 243 Mansfield & Kirk Oe Fe are Q.M 1 
Mechanics & Metals, 12..Q.F 267 xs 272 Mann, Bill & Co Essex & Hudson Gas...... 133 I H. & F. W. Pelzer, 
Merchants, 8.......-.. SJ 185 Mansfield & Kirk..... ... Empire District Elec. pf..... S85 Gee rroth&Coleman. 
Metropolis, 16...........-Q.J 293 Grannis & Co.,........ 302 Grannis & Co. Federal Light & Traction : Eglinton & Co. 
Metropolitan, 8....... Q.A 175 Mansfield & Kirk..... 185 Mansfield & Kirk Do pf. tetcesccccoscos 46 & Randolph. 
New York, (N. B. A.,) 16.JJ 385 Grannis & Co......... 390 F. J. M. Dillon Gal.-Houston Elec. ......... r e & Webster 
Park National, 16........Q.J 437 Mansfield & Kirk - 440 Grannis & Co Do pf., 6 wach means ‘os 
er Q.F 199 John Burnham & Co.. 210 John Burnham & Co. Gas & Electric Sec.........6. 19 
State, G6. ....ccccocce.coec edd 105 Clinton Gilbert ‘ 120 Clinton Gilbert Do pf Cie keke dee eee 90 rroth&éColemam 
Union Exchange Nat., 8..JD 139 Baker, C’thers & Pell. 141% Baker, C’thers & Pell General Gas & Electric 5 teith & Co 
*Includes extra dividends of 100 per cent., pai¢ in July, 1915. {includes extra divi- DO Pf... es cee eee eesereee 73 
dend@ of 10 per cent., paid in January, 1916, tincludes extra dividend of 1 per cent., paid | Georgia Ry. & P............. 14 1 & Co 
in January, 1916. De pt Aétdevecencen BG 
Beene CO, GaGs. .sccscccosse 190 1 i. & F. W. Pelzer. 
Kansas City Ry. & Lt..... 24% utler & Co., Chi. 
TRUST COMPANIES Lincoln Gas & Elec...... 28% Y rrothé Coleman, 
a ee —_— a Middle West Util. pf., 6.Q.M 7S% Bickmore & Co, 
At By At By Mississippi River Power..... 15 Reith & Co 
Do pf. ree bowen, Oe & Webster 
Astor Trust, 8....... Q.F 40 Clinton Gilbert stones Mohawk Valley, 6.... Q.J H. Jones & Co. 
Bankers Trust, 20 Q.J 452 Mansfield & Kirk..... 495 Clinton Gilbert N. Y. State Rys., 5......Q.J. 60 
Broadway Trust, 6... Q.F 144 Clinton Gilbert....... 148 a Do pf., 5 Grease QJ 7 
Brooklyn, *30..... Q.J 515 el areata ye 4 : Northern Ontario Power ‘ we I McConnell & Ca 
Central, *50......... Q.J.1180 -1185 Mansfield & Kirk 2. et ae ictsae B® 
Columbia, 20...... Tae 6—ml (<( Hv leet CS 552 Mann, Bill & Co. Northern States Power ..... (0% Ge Reith & Co 
Equitable Trust, 24.. Q.M 445 OY me a meena 452 Grannis & Co. En choi des Cd DOK We a ae 
Farmers’ L. & T.($25),50.Q.F.1310 Mansfield & Kirk.... 7 , Northern Texas Elec., 1.Q.M_ 61 Ct & Webster 
Fidelity, *16....... JJ 4% Clinton Gilbert 210 =Clinton Gilbert Sa a nee MS S4 
Franklin, 12........... ID 2) 7 Pamive 265 Ozark Pow. & Water, 6..Q.F 25 W Trothé Coleman, 
Se ‘ JJ 275 Denny, Pomroy & Co. 24) Denny, Pomroy & Co. Ohio Cities Gas “ | ad Snider & Co. 
Guaranty, 728.... Q.M 432 Mansfield & Kirk.... 436 Mansficld & Kirk. Oklahoma Gas ; mm, h 
Lawyers T. I. & T., 5%. .Q.J 131 Clinton Gilbert 135 Clinton Gilbert Pacific Gas & Electri ; < | roth Coleman. 
Lincoln vaded eee 114 =F. J. M. Dillon........ 123 =F. J. M. Dillon. Do new pf., 6 OF Nickerson: 2%. 
Manufacturers, 6. ...Q.J 145 Clinton Gilbert........ ‘ Do old pf., 6...........-Q.F 91 6 & Co 
Metropolitan ...... rae . 420 Mann, Bill & Co...... 430 Mansfield & Kirk Pac. Pr. & Lt. pf., 7.....Q.7 Weld & Co 
New York, 32........ Q.M 600 Clinton Gilbert ....... 610 Clinton Gilbert Public Service Inv. pf., 6.. « e & Webste 
N. Y. Life Ins. & T., 45..JD 975 Mansfield & Kirk 1000 = Puget Sound Tr. L. & P..... 20 
Title Guar. & Trust, 20..Q.M 373 - 377 F. J. M. Dillon Do pf., 3. Cy ae Q.J 60 
U. S. Mortgage & T., 24..Q.M 398 Mann sill & Co. Republic Ry. & Light 7 \ Reith & Co 
*Includes extra dividend of 10 per cent., January, 1916. {Includes extra dividend of Do pf., 6 OES, Fy* Q.J 7 ms, Troth & 
2 per cent., paid January, 1916 tincludes extra dividends of 4 per cent. §Includes Railway & Lt. Sec. pf., G.FA Coleman, 
extra dividend of 1 per cent. Riverside Traction : 1 
Bs b5- eh arkac ened dds 0a 1 
To al South. Cal. Edison, 6 Q.F &R Ge Troth & 
INSURANCE Do pf., 6 OE VeT Q.J 10 Coleman, 
—HBid for— ——Offered—— Standard Gas & Electric..... 12 vi tler & Co., Chi, 
At By At By Do pf., 4 E Q.M 3 ( McConnell & Co, 
American Surety ...... 126 Leonard Snider & Co. 128 Leonard Snider & Co. Tampa Electric, 8 Q.F 15 & Webster. 
Bond & Mtg. Guar., 4...Q.F 279 Grannis & Co. 285 Graniuis & Co. Tenn. Ry., Light & Power... 11 ell Bros 
City of N. Y........ 85 ee ee ee 110 Do pf Romney ‘<3 i MW rothé Coleman 
Continental a cadikiiny ieia ah ee $52 $56 Tri-City Ry. & IA. pf. ¢ y A ler & Co., Chi 
Central States Life Ins 12% Steinberg & Co., St. L. 13% Steinberg & Co., St. L. Toledo Trac., Lt. & Power y ns, Troth & 
Fidelity & Casualty, 20 425 Grannis & Co......... 475 Grannis & Co. Do pf : eee 2 & Coleman, 
Fidelity & Phenix, 20 . 45 ie 350 + United Electric of N. J AS I 
Home Fire, 20.. i SJ 42% . 435 United Gas & Electric 1 Reith & Co 
Hanover, 10...... + Q.A 160 en Fw 175 “ Do Ist pf iieeunaeaon: 1s s 
Natioral Surety, 12......Q.J 240 Leonard Snider & Co. 241 F. L. Manson & Co. Do 2d pf......--..s000+ 17 
United Light & Rys Pe » 
Yo 1s f.. 6 2 ee G% Troth& Coleman, 
PUBLIC UTILITIES (mam. ck... a re & Co., St. Ie 
3id for— —Offereda— PES ee oe case ee 
At By At By Utah Gas & Coke Reith & Co. 
Adirondack Elec. Power. 25 H. F. McConnell] & Co. 25% E. & C. Randolph Wash'eton Wat. Pow, 6..Q.J 7 \ Weld & Co, 
PCI Austidetavetisssccinece OO In & CC. Bee 81 ' Western Power ....... cmc. @ I C. Randolph, 
Am. Gas & El., ($50,) *10.Q.J 145 Williams, Troth & 149 Williams, Troth & Do pf. Ge V Reith & Co. 
BO OE... Gi sccccceces Q.F 30 < Coleman, 51 - Coleman. *Also 2% in common stock Al end 
Am. Light & Trac., t10..Q.F 374 A. L. Eglinton & Co 376 
Se See eee ; Q.F 111 = .. 112% H. F. McConnell & Co. 
Am. Power & Light, 4...Q.M 4 H. F. McConnell & Co. 65 Williams, Troth & AR y TQ 
Ee eee Q.J 84% Wms.,Troth&Coleman. 6 pe Coleman. INDUSTRIAL A N D MIS Uf 1 \ rY OUS 
Am. Public Utilities......... 45 H. F. McConnell & Co. 47 H. F. McConnell & Co : 5 ie 
i Miing it onaneehs oe Q.J 76 * 79 "= ne By 
Am. Water Works & Elec.... 7 Dominick & Dominick 8 Dominick & Dominick. ‘ 
Do Ist pf. 7 p. c. cum - 58 3 > 6=6Wins., Troth&Coleman Amer. Bank Note, 4.. Q.F 4 I Smithers & Co, 
Do 6 p. c., participating pf. 15 17 Dominick & Dominick Do pf., 6 ee ery QJ 4 
Appalachian Power.... 3% Geo. Reith & Co....... 5 Geo. Reith & Co Amer. Brass, 10.. Q.F 26 H. Jones & Co 
re a 19% ween a ee er 23 . Amer. Chicle, 6...... QJ rd Snider & Co 
Associated Gas & El. pf 5S) Berdell Bros. ......... 70 ~=Berde)] Bros Am. Fork & Hoe 6..... ee 101 Rutler & Ce., Chi. 
Boston & Worcester Ele« - 4 Burgess, Lang & Co. > Burgess Lang & Co. DO WE. Vessiccccoccsccccese 117 
Do pf. ..--.-- ee 42 - 44% Amer. Graphophone, 7 .Q.J 118 M & Pe: 
Baton Rouge Elec. pf., 6..JD & Stone & Webster.... 88 Stone & Webster. ye” Se. Arr ae 
Carolina Power & Light » Bf Berdeli Bras. <.icccvs 30 Berdell Bros Amer. Laundry Machine ih tler & Co., Cn. 
Be Ming “Scincaneccene Q.J 94 eer re ee 97 " Do pf.. 7 on 114 
Central States Elec..... 10% Geo. Reith & Co....... 11 = Amer. Window Glass pf 101 M pre, Leon. & Lynch 
is Becccescévccces ane -@* Banded Eves... oi. css oo & ni Do Machine 57% 
Cent. Miss. Val. El. pf., 6.Q.M 77 Stone & Webster...... #1 Stone & Webster. Do do pf. iow ona 
Cities Service ..... eseeeseees IS6)= T. L. Manson & Co... 186% Williams, Troth & Amer. Typefounders, 4...Q.J 41 itler & Co., Oh. 
OI ee re eoes-Mo. 838% "* S4 ~ Coleman Avery ahecdearteesegs« Ser 
Colorado Power ............ 25% Geo. Reith & Co..;.... 261% _ BAG WE. Fe vcssccecscguessesce MAY 
Do pl., 7-...0-.0-++---Q.M 100 Wms.,Troth&Coleman. 1@ = Automatic Electric.........+. S1 Jose " ephthal, Louch. &Co 
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Stocks Stocks Stocks Stocks 


INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLANEOUS— Continued 


1 











Bid for— ——Offered— -——-Bid for—— —Offered—— 
At By At By At By At By 





Barney & Smith Car......... 5 Chas. H. Jones & Co.. 15 Chas. H. Jones & Co. | Otis Elevator 61 Chas. H. Jones & Co. t4 Chas. H. Jones & Co 
Do pf..... aie : coe , -- Do pf 8” 92 . ? 
Babcock & Wilcox.......... Ik : 115% Packard Motor. .cccoccocesces 165 Merrill, Lynch & Co... 175 Merrill, Lynch & Co 
Barnh't Bros. & Sp. ist pf.,7 ‘*%% A.E.Butler & Co., Chi. 93 A.E.Butier & Co., Chi. ES eee es 100 “ - = 
Batavia Rubber tin M. Lachenbruch & Co. 8 M. Lachenbruch & Co. Petes. ete... cscesceccecs Oe S50 
Do pf ° 74 ST Peerless Motor eccesseceees 2 26 
Borden's Cond. Milk, 8 FA 112 Williamson & Squire 15 Williamson & Squire Parke, Davis & Co., 17...... M2 4. E. Butler & Co.,Chi, 155 4.E.Butler & Co., Chi 
De pf.. 6...... ‘ Q.M 1% LOT Pratt & Whitney pf.......... 103 Chas. H. Jones & Co.. 106 Chas. H. Jones & Co 
: Bryant Paper, 12... esse 1% A.FE. Butler & Co., Chi 20%, A.E. Butler & Co., Chi. Pittsburgh Brewing.......++- 4%, Moore, Leonard & % Moore, Leonard & 
Bucyrus Sceccsoececes s 3 has. H. Jones & Co 14% Chas. H. Jones & Co De Wiss cacnedsabeasaaees — ae Lynch, 19% Lynch 
3 47 anes e 3 o @ Pittsburgh Plate Glass...... 116 eee 
Buffalo & Susquehanna oo iS. Farlee & Co 1 J. S. Farlee & Co Pyrene Mfg neseve 154 Leonard Snider & Co. It Leonard Snider & Co 
a errs QI 6 Regal Motor pf........e0.... 20 Merrill, Lynch & Co.. 2 Merrill, Lynch & Co, 
Burns Bros. pf., 7 Q.F 4 Spencer Trask & Co 108 Spencer Trask & Co Reo Motor Car. ...cecces econ ‘ #2 
Butler Bros., 15.. o 243 4.&.Butler & Co., Chi. 246 4.E.Butler & Co., Chi Reo Motor Truck.....6...-+2 28 . 2 
Burroughs Adding Mach., 16. °“4 - : Remington Typewriter ...... 14 . &. CAO. BM & EE ur 
By-Products Coke ere ; 152 Chas. H. Jones & Co Do Ist pf ‘ciate cee” Oe se aealhell ; oe 
Carbon Steel vegucesncés ~ OO Holme Bulkle & 74 Holmes, Bulkley & Do 2d pf ereerrr TT. cooe SP oo 
Do Ist pf er oe SI Wardrop. 86 Wardrop Royal Bak'g Powder, *10.Q.M 140 Williamson & Squire. 145 Williamson & Squire 
Do 2d pf = . G4 Do pf., 6 ..-P.M 100 ‘ lon 
Celluloid Company, *10..Q.M 172 Williamson & Squire 175 J. S. Rippel, Newark Santa Cecilia Sugar. eese 12 Chas. H. Jones & Co. 14 Cha H. Jones & Co 
Central Aguirre Sugar, 10... 179 Chas. H. Jones & Co 181 Chas. H. Jone & Co Do pf o6eGeceeneecssceee Of 4S , 
Central Foundry w.seeee S&S F. S. Smithers & Co.. 12 PF. S. Smithers & Co. St. L., R. Mt. & P., 2...Q.J 36 Robinson & Co........ 37 Robinson & Co 
Do pf Cp dehedenbaws co @ 2 Do pf., 5 sécasaucde” ntiaeees ae 
Charcoal tron . 6% M. Lachenbruch & Co 7 Mf. Lachenbr h & Co Safety Car H. & LA... ccces 105 Chas. H. Jones & Co.. 108 Cha H. Jones & Co 
Do pf aa 6 ™% Saxon Motor a ‘ 6 Merrill, Lynch & Co... 6 Merrill, Lynch & Co, 
Chalmers Motor ...... 1 Merrill, Lynch & 0. 160 Merrill. Lynch & Co Semet Solvay coccescosese 28) Chas. H. Jones & Co.. 295 Chas: H. Jones & Co 
Do pf , 7 100 Singer Mfg. Co., 8.......Q.M 220 Williamson & Squire... 224 Williamson & Squire. 
Chevrolet Motor on OO “ Scovill Mfg ness eesoeue oO F. L. Manson & Co 550 F. L. Manson & Co. 
Commerce Motor Truck ” 4 Solvay Process ..ccccccccece 325 Chas. H. Jones & Co,, 300 Cha H. Jones & Co 
Continental Motor a7) : 2g “ Standard ScrewW....cccccccccece > .. 22 I L. Manson & Co 
Chi. Lumber & Coal coe A.E. Butler & Co., Chi - eee DO PE. A. nccccccccceccccoce 110 .. 115 Chas. H. Jones & Co 
Do 2d pf., 7...... itn ae Se Do pf. B coceesoosseees 108 ee 112 ‘ 
Creamery Package, 6........ 7% 7a AF. Butler & Co., Chi Standard Paint, 6........... 82% A. E. Butler&Co.,Chi. & 4. E. Butler&Co.,Chi 
ke” Sa oe ae an Stew.-Warn. Speed., 6...Q.F 8°%% White, Weld & Co.... 844 White, Weld & Co 
Crocker-Wheeler conweee i) =6Cha H. Jones & Co. 102 has. H. Jones & Co Do pf., 7 se seeee Q.F 108 ' sas 3 
Do pf oe lw ; 1O4 J. S. Rippel, Newark Stewart Sugar, 10........... 20) Chas. H. Jones & Co.. 215 Chas. H. Jones & Co 





Sulzber 


Del., L. & W. Coal, 10...Q.J Williamson & Squiré 0% Williamson & Sauire or & Sons, pf. 7.... 94% A. E. Butler&Co.,Chi. 95% A. E. Butler&Co.,Chi 




















Dixon Crucible oan 20) «=Cha H. Jones & Co 270 Cha H. Jones & Co Trinidad Sugar, 8.......e.+. 170 Chas. H. Jones & Co.. 180 Chas. H. Jones & Co 
Elk Horn Coal ) t Smithers & C 19 F. S. Smithers & Co Union Ferry, 4 liamson & Squire... 38 Williamson & Squire. 
Eastern Steamship........... ° 22 Rurege Lang & Co United Cigar Stores H. Martens & Co.. 24% A. H. Martens & Co 

ge F Poke on os AS ee ete ee ae 4% 

Eastern States St “Fr % Dawson & Lyon ‘7% Dawson & Lyor United Paperboard ......... ‘ ».Butler & Co., Chi 104% A, E. Butler&Co.,Chb 

Do 1st pf... ’ _ 120 . -. 18T a Be a 6c écbinacéedkadsauanses 5 ee 47 

Do 2a pf =) el ‘ sccces Me es UO. © Gypeume cciccccccecs , 45 
Emerson Brantingham , 1G Cha se Tones & Cn Rie we.  Fasccaccncnence - 1001, 

Do pf : RN tae 17 A. FE. Butler & Co. Chi $8 \. E. Butler & Co. Chi Utah-Idaho Sugar ....++.+. E. F. Hutton & Co.. 2 E. I Hutton & Co 
aie Fajardo Sugar, 10......... 115 Cha H. Jones & Co 120 oy s Jones & Co Wagner Elec BEES .ccccoscess BD Steinberg & Co., St. L. 250 Steinberg & Co., St. lh 
. Federal Sugar Ref. . oA ‘ White Motor eee ee eee 48 Merrill, Lynch & Co... 50 Merrill, Lynch & Co 

Do pf erceee “ -» 98 Chas H .Jones & Co Yale & Towne......... covcee 220 has. H. Jones & Co.. 230 Chas. H. Jones & Co. 
Federal Motor Truc re Mer l, Lynch & Co gO) Merrill, Lynch & Co 
Fisk tubber ° ° eee Bue M. Lachenbruch & Co “> achenbruch % we aa ry + 
Fay & Egan pf sco aaah we > Cha H. Jones & Co - = -- H , ; aap : Pp , rl ARAN TEED ISSUE: 

Bese —— = Sees Ki Mert Lynch & Co.. 400 Merrill, Lynch & Co —Bid for— ——Offered— 

hicago Ry. Equip......... "7 Steinberg & Co st..Oi. 9A Steinberg & Co.. S. I . : = a 
General Roofing, 4... JJ Wo ¢ i ‘ At By A By 
Gt. Western Sugar 255 Chas. H. Jones & Co > Om | Hutton & Co Alb. & Susquehanna, *9...JJ 250 Joseph Walker & Sons 22 Alexandre & Burnet 

Do pf ovenesoune evce 221 I I Hutton & Co 112 Alleg. & Western, 6... JJ 122 oo 190 A. M. Widder & Co 
Guantanamo Sugar Co $50) Am. Tel. & Cable, 5.....Q.M 65 én “ae Alexandre & Burnet 

12 ‘ 1, Cha H. Jones & ( gs Cha H. Jones & Co Atlanta & Char. A. L., 9.MS 178 Alexandre & Burnet.. 184 
Goodyear Rubber 12... . ONO A. E. Butler & Co. Chi x») A. E. Butler & Co..Chi Augusta & Sav., 5...... JJ 11 Joseph Walker & Sons. 104 

i BP BG, F. cccseccocccccessee 118 . . 120 Beech Creek, 4...........Q.J 44% Alexandre & Burnet. 46 Joseph Walker & Sons 
Hale & Kilburn 20 H. Jones & Co 25 Chas. H. Jones & Co 3'way & 7th Ave., 10 Q.J 1) A. M. Kidder & Co... 170 A.M. Kidder & Co 
Do pf maa: a re <1) Brooklyn City, 8 at Q.J S44 Alexandre & Burnet S% Alexandre & Burt 
Holland-St. Louis Sugar i) Ek. Butler & Co..c} 1” 4 Butler & Co..Chi Canada Southern, 3.......FA 58% Joseph Waiker & Sons 

Do pf eaen seeee s " ol Catawissa Ist pf., 5......MN 55% Alexandre & Burnet 
Holiy Sugar Wik, White, Weld & ¢ 18 White, Weld & Co Do 2d pf., 5 ..- MN 538% 

Holly Sugar pf... ere " ” , Cayuga & Sus., 9 JJ 6%, « & Joseph Walker & Sons 
H. W. Johns Manville : 1145 Chas. H. Jones & Co 125 Cha H. Jones & Co Christ. & 10th Sts., 8 Q.J 120 A. M. Kidder & Co io 4. M. Kidder & 

Do pf lid . 108 Cin., S. & C., 6 , .«+e+MN 6714 Joseph Walker & Sons. 69 Joseph Walker & Sor 
H. | Mulford Co tour 9 leonard Snider & Co. 9% La nard § ler & Co Cleveland & Pitts., 7 .Q.M 81 : — 4M. Kidder & 
BOONE. « cccesceecaeve Merrill, Lynch & Co § Merrill. I h & Co Do Bet. Stk., 4 ...Q.M 47% ng ae 

DO Ph... cee veesereeeeeees os ; con 2 ‘ Com. Union Tel., 12 QI A. M. Kidder & Co., 27 
Ingersoll-Rand .. ! » T. Moore & Co 2 = Cha H. Jones & Co. Day. & Mich. pf., 8 oo e@.J 88 Alexandre & Burnet ) Alexandre & Burnet 

Do pf I Cha H Tone & Co. 100 ED Gis Dike vctccnsccoces AO 37% Joseph Walker & Sons 4) se 
International Salt, 2 ‘QI 37% W mson & Squire. 40 Williamson & Squire Del. & Bound Brook, 8...Q.F 178% 180 
Independent Brewing $ Moore, Leonard & 4 Moore, Leonard & Delaware R. R., 8 -AO 42 A.M. Kidder & Co... 45 A. M. Kidder & Co 

Do pf Why Lynch 18 Lyneh Detroit Hills. & S. W., 4.AO 89 Alexandre & Burnet... 92 : 

Internat. Shoe pf., 7 soo 1) OM. Steinberg & 110 M. C. Steinberg & Eighth Ave., 16 --+--Q.J 275 A. M. Kidder & Co 300 Joseph Walker & Son 

Do common, 7 ersoce ME Co., St. L. Co.. St L Erie & Pittsburgh, 7.....Q.M t& coe OF 24 
International Motor.......... 1 Merrill, Lynch & Co. 15 Merrill, Lynch & Co Franklin Telegraph jcan6, “ae Alexandre & Burnet is 

Do pl... ccrcerceccecsoesee QW ‘ a0 Ft. W. & Jackson pf., 54%.MS 120 A. M. Kidder & Co... 123 Alexandre & Burnet 
Int. Steam Pump : I. Lachenbruch & C = =M. Lachenbruch & Co 42d & Gr. St. Ferry, 20..Q.F : ae 

Do pf. A ee Mt oT ‘ 6. BB. mR. O R.. OB. .a: Q.J 247 Alexandre & Burnet... 2) A.M. Kidder & ¢ 

Do pf. B vt = Mt ‘ Gold & Stock Tel., 6......Q.J 112% Joseph Walker & Sons, 116 Joseph Walker & Sons 
Kellogg Sw. & S 12 ‘218 A. E. Butler & on A.E. Butler & Co., Chi Hart. & Conn. West., 2..FA “ Alexandre & Burnet. 2 <A. M. Kidder & ( 
Kellogg T. Corn Flakes, 8... 23 - Co., Chi. 24 Hereford R. R pea eenee 7 <A. M. Kidder & Co 35 
Knox Hat eee eens . war 22 Chas. H. Jones & Co Ill. Cent., leased line, 4...AO 77 Alexandre & Burnet.. 80 Alexandre & Burnet 
BEresme .....cccesceccoses 12 Merrill, Lynch & Co. 12% Merrill, Lynch & Co Ill. & Miss. Tel., 4........JJ 40 ‘ .. 41 Joseph Walker & Son 

Do pf ar eh ad fo gc iy LU% Internat.-Ocean Tel., 6...Q.J 100% Joseph Walker & Sons. 108 . 

La Belle [ron Works ‘+. $2 Moore, Leon. & Lynch Jack., Lan. & Sag’w, 3%.MS 75 A. M. Kidder & Co.. 78 Alexandre & Burnet 

Do pf . ed 128% Moore, Leon. & Lynch, | Joliet & Chicago, 7.......Q.J 120% Joseph Walker & Sons. 130 Joseph Walker & Son 
BEUOEY ccccccsscdccces 48 Merrill, Lynch & Co xt Merrill, Lynch & Co K. C.,Ft. S. & M., pf., 4..Q.J 64 z so 2 a 

Do pf...... wrceece 4 e wen Oe “ K. C.,St.L. & Chi. pf., 6.Q.F 100 A. M. Kidder & Co.. 105 
McCall Corp. Ist pf ‘..Q.J 85 White, Weld & Co 0) White, Weld & Co ee = Se Saas Q.J 92 Alexandre & Burnet.. 93 Williamson & Sq 
Manufacturers’ Lt. & Ht #974 Moore, Leon. & Lynch 50 Moore, Leon. & Lynch. | Little Miami R. R., 8....Q.M 108 , -- 104 A. M. Kidder & ¢ 
Manning, Maxwell & Moore. 110 (Chas. H. Jones & Co 120) 6(Chas. H. Jones & Co. Louis. & Mo. Riv. pf., T..MN 110 A. M. Kidder & Co.. 120 Joseph Walker & S 
Manati WENOT «<.. ‘* 50 si ee 66 ayer Mahoning Coal R. R., 5...JJ 351 9 -- 36244 Alexandre & burt 

Do pf., Veesecccccccess soos 92 “ -- 98 Chas. H. Jones & Co. | Manhattan Ry., 7....... Q.J 128 Joseph Walker & Sons. 130 Joseph Walker & 
Michigan : BPE oc ceses . aa) A.E.Butler & Co., Chi. 37 <A.E.Butler & Co., Chi Minn., St. P. S. S. leased 
eee SAGE, GB. .00s. 112 " 115 ——_ eae e.. + 76 

Bae Bis Bos -ss0es ° we ; o : Mobile & Birming. pf., 4..J] 65 A. M. Kidder & Co... 70 * 

National Candy ............ » M. C. Steinberg & 6 M. ©. Steinberg & Mobile & Ohio, 4........AO %© 43 --e 70 “ 

Do Ist pf., T.......-. MS 95 n Co., St. L. 97 9 Co., St. L. Morris & Essex, 7........JJ %2 Alexandre & Burnet... 84 ” 

De 38 M...... : 75 77 “ Do ext., 4....4..e..--..MN 91% Joseph Walker & Sons. 95 Alexandre & Burnet 
—— ‘ A, Moore, Leonar 7 S Mo re Leonard & Nashville & Decatur, 7%..JJ 45% te oe 47 - ; = 

; ‘ synch, 18 Lynch. N. Y¥., B. & M. B. pf., 5..AO 107 «» 110 A. M. Kidder & ( 
ry -<egpite G..-seeeeees S816 ALE. Butler & Co., Chi. 84% A.E.Butler & Co., Chi. | N. Y. Mutual Tel., 6...... JJ 25% o .. 28 Alexandre & Burnet 

DO PL., Dercccccecceeeeerere Op ‘ - 


1% a ae Sk ere JJ 175% Alexandre & Burnet.. 180 

Nat. Sugar Ref., 6........Q.J 97 Chas. H. Jones & Co. 99 Chas. H. Jones & Co. N. Y., Lack & W., 5...... Q.J 116% 3 -. 118 A. M. Kidder & Co 
New Niquinano Sugar pf... 140 a e. 180 - Ninth Avenue, 8.........Q.J 140 Joseph Walker & Sons. 150 i, 

New Jersey Zinc, 16..... Q.F 305 Williamson & Squire.. 308 Williamson & Squire. | Nor. R. R. of N. J. 4....Q.M 76 ‘ -« 82 Joseph Walker & Sons. 
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Canadian Car & Foundry 6s, 1939 
Cleveland Automatic Machine 5s, 1917 
Des Moines & Ft. Dodge Guar. 4s, 1935 
New Orleans, Gt. North. R. R. 5s, 1955 
New Orleans, Mobile & Chicago 5s 
Philadelphia Co. Convertible 5s, 1922 
Steel & Rad. Ltd. of Canada 6s, 1931 
Sunday Creek Co. 5s, 1944 


Bought—Sold— Quoted 
E. BUNGE & CO. 


Investment Securities 
44 Broad St., New York 


Telephones Broad 6951-2-3-4-5-6 














ro 
AMERICAN GRAPHOPHONE CO. 


PA roping - oy 
nape é syste 


50 Broad St., New York. 


















stocks 


gives su ? ns on 27 | 
from both a SPF ( LATIVE and | 
ipoint, When 


INVESTMEN ate 
writing ask for ‘"T 7 


J. FRANK HOWELL, | 


New York. 


62 Broadway, 





GRANNIS & CO., Ine., 


Successors to 
P. E. GRANNIS 
SPECIALIST iN BANK, TRUST CO, AND 
INSURANCE CO. STOCKS 
10 WALL STREET. 
Tel. 690 Recter 


FE FuilhersiCo. 


ESTABLISHED (657 


19 Nassau Streel 


Members of New York Stock Exchange 























High Gene Ieaastalelle | 





Investment Securities. 


Inquiries Invited. 


S. L. WAITZFELDER & CO., 
25 Broad St., New York. 


Youngstown Sheet & Tube Co, 


Common & Preferred 


The Youngstown Securities Co. 
INVESTMENT BANKERS 


Wick Bldg. - - Youngstown, Ohio | 


AMER. GRAPHOPHONE 
Common & Preferred 


WILLIAMSON & he 3 ~- 


25 wii St., ze w York 


If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
pers Hints to Money- 
Makers” which are a 
feature every week of 


L slie’s 
Illustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 to 


Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 

















American Tube & Stamping Pfd. 
Emerson-Brantingham Com. & Pfd. 
Knox Hat Common 

Remington Typewriter Stocks 


Chas. H. Jones & Co. 


20 Broad St. 
Tel. 9140 Rector 
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GUARANTEED ISSUES—Continued 


Bid for— Offered 
At By At I 
Northern Central, 8... JJ Si Alexandre & Burnet.. S&% Jose} \ 
Northwestern Tel., ¢ cocedsd 53% ci oa ae A. M. | 
Oswego & Syra., 9 FA S 6 ae Als 
Pacific & Atl. Tel., 4 TJ ‘ Joseph Walker & Sons. 17'4 A ms a 
Paterson & Hud b IJ 79 A. M. Kidder & Co... SO Ale ‘ 
Paterson & Ramapo, 4 JJ 45 Alexandre & Purnet.. 50 A M. Kie 
rr, Bh. &@& lL. AO a0) A. M. Kidder & Co... 32 Alexal 
Do pf., 6.. <caeunin MS 61 we G2 
Peoria & Bureau \V e . 120 Alexandre & WHurnet.. 140 
Puse., Fi. W. & Chi 7. .Q.I ‘ A. M Kidd & ¢ 14) \ I 
Do spl., 7 Q.J 14 ee 1K 
Pitts., McK. & Youngs., 6.JJ 8 Alexandre Burne Gh J , 
Pitts., Y. & Asht f., 7.Q.M 157 ; 160 A 1 
Rensselaer & Sara., & JJ 1752 ? 178 
Rutland & White ] 6..Q.F 1201 130 4 
Saratoga & Schene 7 JJ 15s A 1. Kidder & C%« iv 
Sh n Railwa MS 4 57 
Sixth Aver 7 Q.J 115 116 } 
South. & Atl. Tel., 5... JJ 22 Joseph Walker & Son 24 A I 
Southw. of Ga 5 . JJ 1025, . 105 
Ss L. Br. 1st 7 t JJ 106 Alexandre & Burne 110 Ale 
Do 2d pf., 3 sdk: OM “ . 35 
run. R. F ~ I t JJ 106 ™ 110 
Twenty-third St., 6.. Q.F 220 Joseph Waiker & Sons. 250 A 
Un. N. J. R. R. & C., 10..Q.J 226 A. M. Kidder & Co 2274 Alexi 
U., Che. & Sus. V., 6....MN 136% Alexandre & Burnet 13s \ 
Warren R. R., 7 ‘ AO i7'% Joseph Walker & Sons. 79 
Valley RAR. R - 112 A. M. Kidder & C 116 


*In addition to the semi-arnual dividends an annua! payment of $ 


ing total paid on the stock up to $12.45 a year. In addition 2 per cent. is } 
annually in April and October, bringing total for year up to 14 pe 
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OIL ISSUES 


——Bid for— Offered 
At By At By 
Anglo-Amer. Oil, 10......... Int Pforzheimer & Co 1G Pforzheime 
Atlantic Refining, 20 Q.M 690 Ww. C. Coles & Ce . TOO Emanuel! 
Borne-Scrymser, 20.......0e. 330 ” 60. ow w. C. Col 
Buckeye Pipe Line, 8...Q.M 4 Emanuel,Parker & Co. 96 : 
Central Petroleum pf., 5.A.0 35 Douglas Fenwick& Co. 38 Douglas Fe 
Central Petro.eum 25¢ = $1. 
Chesebrough Mfg 10 Q.M 4) Pforzheimer & (Co...1010 Pfe he er & 
Colonial Oil Ie TTT re ae se ee SO 
Continental Oil, 12 .-Q.M 207 oe <a Ww. ¢ Cole 
Crescent Pipe Line Q.+s 39 W. C. Coles & Co.. 12 
Cumberland Pipe Line, 5 .D &) Emanuel.Parker & Co. % Emanuel. } 
Eureka Pipe Line, 24 QF 5 Ww. C. Coles & Co.. 210 
Galena-Signal Oil, 12 QA 154 Pforzheimer & (<« Lot Pte 
Do pf., 8 Q.M 14 . 145 OW. Cole 
Sevaten, Oil did 6H4 REVERED SI, wi a. 
Do pf Saal ici ines cat ‘ ee 
Illinois Pipe Line, 15 J 170 Emanuel, Parker & Co. 173 
Indiana Pipe Line 8 QF % = OS 
International Petroleum 11 Ww. C. Coles & Co a 1 \\ ( 
Imperial Oil, & MS 212 lL | Fenwick& Co. 218 P 
Magnolia Petroleur (soe ae - 235 ai 
Midwest vil . . ave car” See WwW. CC. Coles & Ce iS Ww. < 
Midwest Refining, ¢ .Q.F “7 E. F. Hutton & Co us| | 7 
Muskogee Refini: 12 M 2 Luke, Banks & Week I 
National Transit, 2 Q.M 17 Emanuel,Parker & (< 1 
| National Refir t - 66s ¢£6:00008 jj waneeeds 1 ( 1S. F 
Do pf eee ecccocsece 8 =— een esces 128 
New York Transit, 16 Q.J 175 W. Cc. Coles & Co mt 
Northern Pipe Line, 10....JJ Prorzheimer & Co 14K) 
Oklahoma Producing & Ref.. 67% Luke, Banks & Weeks 7 Luk Rar 
Ohio Oil, *5. Q.M 23 Emanuel,Parker & Co. 254 Ieomanue 
Prairie Oil & Gi: 107 so 410 
Pierce Oil] ..... 1h 14 Ww. ¢ ( 
Prairie Pipe Line, 5 oe o aan Pforzheimer & Co 213 
Solar Refining, 10 JD 2) + wns 
So. Pipe Line, 24 Q.M 197 ere. Pfrorzhe 
Sinclair Oil & Ref 47144 Lachenbruch & Co iS14 Ls 
So. Penn. Oil, 12 Q.M 345 Emanuel,Parker & Co. 3248 \\ 
S. W. Penn. P. L., 12 Q.M lt Pforzheimer & Co.... 107 Pfor 
Standard Oil (Cal.), 10..Q.M 240 * 006 wee 
Standard Oil (ind.), 12..Q.F 548 Emanuel,Parker & Co. 5553 
Standard Oil (Kan.), 12..Q.F 440 W. C. Coles & Co mO wW.c. 
Standard Oil (Ky.), 116..Q.J oO Pforzheimer & Co B05 
Standagvd Oil (Neb.), 20 ID 350 - 3 ae ! 
Standard Oil (N.J.), 20..Q.M 520 Emanuel,Parker & Co. 5238 Emanuel, I 
Standard Oil (N.Y.), &..Q.M 207 = td) 
Standard Oil (Ohio), §12..Q.J 610 Pforzheimer & Co. 615 \\ ( 
Swan & Finch, 5.. - 1%. W. C. Coles & Co.... ID 
Tide Water Oj . 138 Douglas Fenwick& Co. 150 I 
DO FIRE ooo c.ose cvccsocesss ‘ 10 
Union Tank Line, 5......MS 2 Ww. Cc. Coles & Co Q4 Ww. Cc. Cok 
Union Oil of California ‘ 7» EK. F. Hutton & Co . 76 i. F. H 
Vacuum Oil, § ee Emanuel,Parker & Co. 240 Emanuel, Par 
| Washington Oil . P oe VW Cc. Coles & Co 412 . é 
*Not including extra dividend 4%% paid March 20, 1916. Paid 2 
1915. Not including 1% extra paid Jan, 3, 1916, §Not inchiding 3% ext 
MUNITIONS COMPANIES 
—Bid for—— Offered 
At By At By 
Atlas Powder, *5 ....Q.M 200 C, I. Hudson & Co 203 Josephtl 
WS Ws ob s.ccas teccenenaqasce 19% Josephal, Louchheim 1% Whe 
Du Pont Powder, Del.... . B82 - & Co. 3385 Jos 
Do, N. J . 104% 105% 
Do, deb... ; nae . 104 Wheat., Matchet & Co. 106 Wheat 
Hercules Powder, ¢8.....Q.M 383 C. I. Hudson & Co . 385 Josephthal, La 
Do pf., 7 Q.F 115 Dominick & Dominick. 116 Wheat.,Matche 


Marlin Arms haosdcneecnecia Se CETEE: EE Gen ciccccss Qe sree é 

SS ee ee 73 ah SO : 
Niles-Bement-Pond ......... 160 T. L. Manson & Co.., #3 T. L. Mansoy 
Winchester Rptg. Arms, 60..1875 Robinson & Co.. ..1975 Robinson & C« 


*Not including 3%% extra paid March 10, 1916. {Not including 5% extra paid Marcel 


25, 1916 
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ew York Stock Exchange Transactions 


Total Sales 4,066,056 Shares 


High and low prices may be for odd lots. High and lew prices for the year are based on 100-share lots, the official unit 


Week 











ange 
for Year i915.— 

High. Low. High. 
145 SO 54% 
ee 21% 
eo. r i} 
40'4 21% 26% 
Is% 9% 10% 
49% i ood Uy 
857 3 

12% 
go 
74 
He 
105! 
195% 
25 65% 
91% 1 
th 7S 
111% 119% 
42 
23 
S2 175% 
107% 117 
114 1 
3o 57 
91 102 
83 140) 
1%, I2 
1, 57 
VS ‘1 
7% 20 
24 H314 
i9 NIB, 
75 14s 
7% At) 
21% 36 
an 11-23% 
Loo 1i4 
S6 of 
SOS, 7s ST! 
165 144 118%, 
110"%% 103 110 
reu 24% Gly 
11!)*, 94 116 
11M poo 1IS*%, 
64 5S oS 
130% 116 bl 
252% 0) 
il! 10S 
56 nly 
N14 102 
15 5 211 
7% 67) DT% 
91% ih, V2 
14 % S 
“74% nh 77 
11 yt 10S 
102% 96 10 
6 OS 115 
154% 2% 11S 
114 9 109 
by a 1M} 
Tuy, 7 i) 
41, “4 4 
600 16% 550 
184 1 145 
42% 10) 
80 SO 
bs S314 SS 
Lss4 11S lo 
He Ay oa! 
oo 4 OO%, 
14% 4 14 
S80 SU Ha 
S107, * 1097, 114 
OI". rely ST 
100 108 100 
ee 121 
TA 27 ol 
TH% 3 105% 
3s4, 52 
Bl SUS, 
54 5S 
im IS, 
90% 88% 
615, HES, 
110% 111! 
825 200 
*144 *110 *140 
+6 {5 
645, 5G tit 
15% 8 1a 
224 11% 20 
17% 10% 15% 
41 2514 
11% 77% 
ey) 126% 
135% 11S 
74 163 
of 10h, 
123 
wh 
pa Fe 
D7 % 
52 
Ti 
TO 
e451, 
TM, Tt 


h 
109 e 


21% 








35 1S 
41% §25, 
111% 115 
113% 144%, 
10% SS\ 
gsu 110% 
4 DS 
8 251, 








Ended May 6 


Range 
for Year 1916. 
Date. Low. 
Jan i 152% 
Apr. 29 15 
Apr an) s+ ] 
Jar 7 17 3 
Jan 7 o% 
Mar. 14 Zhe 
Jan , T2\, 
Jan ; i 
lan 5 Ha 
Mar. 17 61% 
Feb s Hs 
Jan. 2S 1m) 
Jan 3 165 
Mar. 16 4 
Jar "y wo 
Jan , 7) 
Mar. 11 116 
Jan. 19 140 
Ap 6 lly 
Jan. 1D 115% 
jan. 17 7h) 
Mar. 15 9S 
Jan 4 124%, 
Jan 3 9 
la IS i 
FY 9 2D 
Ja un 20) 
Apr. 25 rly 
Mar. 14 60% 
Apr > Uy, 
Ap i 7% 
Mar. 9 1% 
lan } ss 
Feb H hwo 
Ap 11 | 
Jar er SS 
fan. 10 Lo 
Jar 27 Li it} 
Jan t 14 
la \ 10 
Jan { Llo% 
he 14 Oo 
Mar. 27 126), 
Feb 1S 
I s 154, 
Mar. 14 24 
Mia () 92 
Ma 7 11 
\pr. 10 65% 
or i4 wi 
Ja j 3 
] ; 62 
Ja i 1001, 
Ie g 9S 
Jas 10 
Ie yas | 107" 
la | ‘S 
Ju Lo TD 
Mar. I4 115 
Ja 6 LP 
Jan. 17 S 
lu 14 pat 
Mis i) ae 
Jain. 11 95% 
Ja 12 ” 
oe , 035 
Ap 1 114 
lan > 7 
Jar 7 "104 
Feb. 10 OG 
Jan. 11 os 
Ma yy 71 
Ja > 0) 
Ja > 
Jan. 18 5S! 
’ 4 It. 
Jan. 18 SD 
Mu A) 9 
Ma i 1L0S7, 
Jar > 2M) 
Jar S e1od 
Apr. 11 BN 
Jan a) as 
Jat 7 8 
hes 6 20) 
lan 3 11%, 
I { b> 
> | 
7) 127 
> 121% 
1! 174 
i ID 
19 12) 
4 | Lis 
» sii 
19 rl 
11 ss 
14 70 
Jan. 17 GS 
Ia 24 reo 
Ja t Sly 
Jan s 24% 
Jan. 1 it} 
Jan. 11 tt) 
Jan. 22 44 
Jan t 10S1, 
Jan s Lt 
May I Tily 
Mar. 17 106 
Mar. 22 nD 
Jan, 25 17% 











Date. 
Mar. 14 
Apr. 27 
Apr. 28 
Ma 6 
Ma 3 
Apr oé 
Ap yw 4 
Apr. 22 
Mar. 23 
Feb. 1 
Ap 24 
Apr. 11 
Feb. 24 
Apr. <2 
Ap 4 
Ap 22 
Mar. 20 
Apr. 24 
Ja 1) 
Jan i 
Ap oe 
ja 6 
Mar. 14 
Mar l 
Ma 1 
Jan. 20 
Ma l 
Mar. 1 
Ja 11 
Ma 2 
\; “cae 
Jan. 14 
\} eae 
Al inde 
Jar , 
Apr 1) 
Mar. 25 
Feb. 28 
Apr. 24 
\p oe 
Ma 5 
Jan. 20 
Fet 1 
or 16 
Ay 24 
Ja 11 
Ja 10 
Ja s 
Jan. 3 
Apr 
Ma 
Ja 
Ay on 
Ja i 
Ap 19 
Mu D 
Jan 3 
\ 24 
Ms 1 
I 1s 
Jan. 11 
J 24 
Ar , 
\y oD 
J i: 
Ja ol 
\ 5 
I > 
Apr | 
M 4 
Jar 10 
Jan 6 
Ap 7 
Jan 3 
Apr. 27 
Apr. << 
Jan. 17 
Ma 1 
Feb. 24 
Ap y+ 4 
Jar 5) 
Ja 3 
Ja 14 
Apr. 22 
Anr. 24 
Feb. 23 
Ja 6 
Apr 4 
Apr. 24 
Apr. 22 
Mar. 3) 
M ) 
Ma S 
Ap =e 
Jan. 19 
\pr y4 
Ap { 
\pr yar 4 
Apr. 27 
et 2 
Apr. 26 
Mi b 
Apr 
Apr. 24 
Apr 1 
Mar. 13 
Jan 6 
Mar > 
Mar l 
Jan. $1 
Feb l 
Mar. 31 
Apr. 22 


























Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS. .....ceccee + s$12,000,000 
Advance Rumely....cccccoces 12,638,700 
REVGMCO TUGROEG BE. cc ccssccecesee 10,982,000 
Alaska Gold Mine . 7,500,000 
Alaska Juneau Gold Minir t 13,967,350 
Allis-Chalmer _ Sewere rere. 25,895 500 
Allis-Chalmers Mfg. pf............ 16,449,900 
Amer. Agricultural Chemical... 18,430,900 
Amer. Agricultural Chemical pf 27,508,200 
American Beet Sugar Co 15,000,000 
American I S ar ¢ pf 5,000,900 
Amer. bra Shoe & Foundry , 1.552.300 
Amer. Brake Shoe & Foundry pf £,.958.0000 
American Can Co 11.253: 
American Can Co. pf... ..cccceccce $1,235,500 
American Car & Foundry......... 50,000,000 
American Car & Foundry pf....... 30,000,000 
pS le eee 20,555,000 
RERGRSERE COMES « «0a s 0k 6s cheeeocevs 2,058,000 
Amer in Coal Produ 11,298,200 
Americ in Coal Products pf........ $569,700 
Am. Coal Prod. pf., sub. rec. full pd 
Amer in Cotton Oil Co 90 237.100 
American Cotton Oil Co. pf....... 10,198,600 
American Expres 18,000,000 
American Hide & Leather Co 11,274,100 
American Hide & Leather Co. pf 12,548,300 
American Ice Securitie 19,047,300 
American Linseed Co............ 16,750,000 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co 25, 000,000 
American Locomotive Co. pf....... 25.0000,000 
American Malt Corporation 5,745,200 
American Malt Corporation pf..... S,S59.500 
Amer. Smelting & Refining Co... 50,108,000 
Amer. Smelting & Refining Co. pf 50,000 000 
Ame in Sm ff eae 16,448, S00 
Amer in Smelters pf. B....ceccccs 30.000, 000 
Ame SS Serer ree re 11,000,000 
eemettenm Bewer OC. ioc sccnvcoesess 5,952,800 
American S Four 15.708 900 
American S ir Refining Co 15,000,000 
Amer S ir Refining Co. pf 15,000,000 
Ameri re raph & ¢ ) Co 14.000,000 
American Tt yhhone & 7 Co SSS OL LOO 
Am Tobacco Co 10,242.44) 
Am in Tobacco Co. pf. new 5L.YTS, 700 
Amer 1 W i ( G.OG6 300 
Ame i W 1 pf 19.696, S00 
American Writing Paper pf 12. 500.000 
American Zinc, Lead & Smelt.t . 0,221,300 
Anaconda Copper Mining Co.7 116,562,500 
A Rea ition ¢ 9.990, 000 
4 i i 10,000,000 
Atchi I i & Sa io . «+ .210,924,000 
Atel I ca & San Fe pf...124,199,470 
Atiantl ist I 67 55S. 000 
| | mega VY LOCO. WORKS 20 O00 OOD 
Baldwin Locom« Worl pf. 20,000 000 
Baltimore & Ohio 152,514,800 
B wor A I pf 60,000 000 
Bat Min SOS LYSO 
Bethlehem S Dt s.2¢caneeumees 14,862,090 
Bethlehem S ( a ne 14,908,000 
B | PS fc.cin oa wiatarw aan 3,852,200 
B h } } ? 1 | SOG 000 
Broo Rapid 7 Hiisesnes 74,520,000 
Brook a eee ee 1S.000,.000 
brown 6.090 0000 
! wns SOLO 
Br wi er & | kh. Se 7.000.000 
I ff rR t & | tsburgh 10,500,000 
Buffal R ~ Pi urgh pf 6,000 000 
Burn PD 6c cnsacdehinecced HOO. 
Burns Brothers pf......ccccscsces LSE O00 
Bush Tern sa ctceucnasewaansens 5,119,700 
Bu sce duechone aah ead anaes 1447.2) 
Butte & Sup t 2,277,610 
CAL RNIA PETROLEUM 14,807,600 
Ca i Petroleum pf 12,445,500 
( i Southern 15.000.900 
Cana a 7 250,094,400 
(‘a I l hin Machine pf D.G607 200 
Centra I ither Bo 202 400 
(" il I ither pf OY GOT JOO 
( ra of New Jer 27 ARG SOO 
( tral South Amer | raph LO.OOO O00 
CNN NEON. s wivcices ode crkeannd 7,000,000 
Chesa pea SB siisctvacwwens 62,793,700 
Chica | Arey re 19.537, 800 
Chicago & Alton pf.....-ccccccccs 19,567,600 
(‘hica Great We r 
(*hicas ( it We rr , : 
Chicago, Milwa & St. Pau 117 ALTO 
Chicago, Miiwau & St. Paul pf. .116,274,900 
Chica & Northwestern 150,121,700 
Chicago & Northwestern pf . 
Chicag Reo Island & Pacific 74,859,600 
Cl ix St. Paul, Minn. & Omaha. 18,556,700 
Chicago, St. I Minn. & Omaha pf. 11,259,200 
eee GD |. asc che waectei alae 95,000,000 
i 5 a $549,900 
Cleve., Cin., Chi. & St. Louis 17,056,300 
Cleve., Cin., Chi. & St. Louis pf.. 10,000,000 
Cleveland & Pittsburght 11.2453. 700 
( land & Pittsburgh special 16,965,000 
Chuett, Peabody & Co... ..cissccsdce 18,000,000 
Cluett, Peabody & Co. pf........... 8,000,000 
Colorado Fuel & Iron............ 34,255,500 
Colorado & Southern.............6. 31,000,000 
Colorado & Southern Ist pf....... 8.500, 000 
Colorado & Southern 2d pf........ 8,500,000 
Computin Tab.-Record. Co..... S.S74.S00 
Con. Gas, E. L. & P., Balt........-. 5,164,600 
ee errr ee 99,816,500 
Comtinemtal Cam Oe: ..cccavccccoce 8,000,000 
Continental Can Co. pf............. 5,170,000 
Continental Insurance Co.t..... Se 9,902,200 


Corn Products Refining Co. 


eeereee 


49,777,500 


Last 
Dividend Pald 
ate. 

Mar. 1,’°16 
Apr. 15, ’°16 
Apr. 15, °16 
Apr. 29,'°16 
Apr 1,°16 
Mar. 51, "16 
Mar. 51, '16 
Apr. 1,°16 
Apr. 1,°16 
Apr. 1,°16 
Jan 1,'16 
Mar. 1,°16 
Apr. 1,'16 
Apr. 15,'°16 
Mar. 1,°16 
Dec 1, °15 
Apr. 1,'16 
Aug. 15, '05 
July 20.07 
Aug. 26, '08 
Apr. 21,°16 
Feb. 3,'16 
Mar. 15, 16 
Mar. 1,°16 
Apr 1, 16 
Apr 1,16 
Apr. 1,16 
Apr 1,16 
Dec. 31, 14 
Apr. 3,'16 
Apr 3,°16 
Mar. 1,'16 
Apr. 15, 7°16 
Mar. 1,'16 
Apr. 1,'16 
Apr 15, 15 
Apr. 15,°15 
Apr 1,°15 
Feb. 28, '°16 
Oct. 1,°15 
Apr. 15,°16 
Mar. 1,°16 
Feb 1,16 
Jan. 10, °16 
Jan 1, 15 
Jan. 1,’°16 
Mar. 1,’°16 
Mar. 1, ‘16 
Dec. 31, 07 
Apt 1, 16 
Apr 1,16 
Apr 1,°16 
Apr 1, '16 
Apr 1,°16 
Aug. 1,’14 
May 1,°16 
Feb. 15,°16 
] » 15.°16 
Feb. 15, °16 
May 1,’°16 
Jan. 15, °16 
Mar. 1,°16 
Mar. 31, "16 
Jul | ae bs 
Apr 1,°16 
Feb 2 
Apr 1,°16 
Apr 1°16 
May 1,16 
Apr 1,16 
May i It 
Apr 8, °16 
Apr 1,°16 
Dec r1, "14 
Feb. 15, °10 
Jan. 16,°11 
Muay 1,16 
Mar. 1,°16 
Mar. 1,’16 
Apr. 1,°16 
Apr 1,16 
Dec. $1,°13 
Feb. 21,°16 
Feb. 21, '16 
Mar. 31, °16 
Sep 1,°10 
July 21,15 
Mar. 1,°16 
Mar. 1, ‘16 
May 1,°16 
Apr 1,°16 
Apr. 15, '02 
Dec. 31, ’°12 
Oct 1°18 
Oct 1,°13 
Apr. 10,°16 
Apr. 1,°16 
Mar. 15, "16 
Apr. 1,16 
Apr. 1,'16 


Per 
Cent. 


_ 


ae 


Se ee Oe 
. =: 


Per- 
iod. 


& & 


&. 


~ 


ee he we & WR 


~ 


fe te & & & 


~~ 


a — & & 


SA 
SA 


QQ 


‘2 
QQ 
4 


Q 
4 
‘2 
Q 














High. Low. Last. 
15 135 135 
21% ih 19 
12 i) 1) 
21% 19% 4 
4 8% NT, 
28k, 4% = 27% 
T9% ‘ ly wy 
OT 3 
971 97% = 
TO% OH TON 
4 
low 
16d 
DS 2% 57 
110 1Oo Loo 
th Dt Ol n 
116 116 Litt 
ie it} 
aa? 
1D 1% 155 
115% 115% 115% 
115% 
aS 2% 2% 
101 
125%, 125% 125% 
0% 34 9% 
52 iS, rm 
i 27 Me 0 
on 2) 
A 1S HO% 
74% 64% 71% 
Wl. 101% 101% 
9% S o% 
oily ot 24! 
99% 93 99 
2% 112 
5% 
S6 
ot} 
: eu 17 
mt 1s rb% 
111%, 107% 109% 
116 115% 1151 
H's 
128% 27% 1281 
2ZOO7%® TUS ZO) 
105% 10516 105% 
TE 2% 45 
ON HO, 97% 
19% IS% 197% 
D414 ST7% 95 
SO, SO, 85", 
o* * 4%% 
O7'\ oly OD 
102% 101% 101% 
101 100% 101 
LOT 107% 107% 
H2l6 Soho oO 
109 LOTS, 1OT% 
S67% Silg SO% 
75% 86D 
a% 2% 
10 140 
3) 135 
SD S47 
126 12 
57M 57 
97 YT 
‘im i 
25 OS SS 
4%, 87% SIA 
25 le 21% yy 3 
9 4S 49 
DS\% DS oS'4 
LS li4% 16S 
: ST 
D4ls DON Doe 
111% 110 111% 
oa ett) 
mo 130 IY 
bt SY V1% 
62! on 61 
+ 
as . “0 
12% 11", 12 
oth 4% tb 
OF 92% 93 
129 12 120 
27! 1wh5te 27's 
, 174 
1M, 13 1s! 
10 
. 1.5 
au % LOT, ~1 
rt, 2 ot 
hl, Ww ily 
70% 
79Yy 
*45%% 
ww OS 6S 
109, 
435% sl, 4} 
ple TA Ly 2% 
19 
wa “ 44) 
44 44 +4 
aie ee 110 
14h, 315, 14 
884% 83% S854 
110% 109% 110 
aa is > 
BOS, Ikl4 iW 


Net 
Changes. Sales. 
1°, 2 
yA 5,200 
2% HO 
% 8 50G 
6 S00 
A 11,450 
‘. 3 4500 
\/, 100 
2% 9,000 
a 31,750 
> 600 
1%, 1.400 
ly, oO 
, O50 
Y, aK) 
vA 1.14*) 
A 100 
J TOO 
4- J 5,150 
1% 7,455 
+ 1% 7,900 
Mg 8,000 
” 80.725 
by ADE] 
1% 1,500 
% 2 POO 
1% 117,700 
5OO 
% DOD 
% 100 
O% 9.760 
6,100 
% 100 
g 4,715 
1% Tw 
4 517 
4 +9100 
Ys 1,140 
} om 1.900 
4 A 26,900 
VM, 125,275 
2% TOO 
A 9,569 
4 4 1,600 
ly 100 
| 138,180 
\y 5UO 
1, 9 O00 
Xe oO) 
, 2,700 
li, 1525 
10 
Ns OO” 
i, 200 
j 3 2) 
+ 1 2755 
200 
HM) 
4 24,200 
1% 2,700 
1% AD 
2 
7 0 
2 20.800 
+ % 1,885 
15 
Ye 2 (MW) 
Me s 41M) 
1,000 
l, 1,100 
ly 3,400 
Y% 200 
4 % 1000 
ey 25,825 
I 3,900 
va 9,500 
1% 200 
200 
4 % 16,800 
125 
1 100 
% 1,425 
1% 3,400 
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New York Stock Exchange Transactions—continued 








































































Range Range Amount Last 
Pom Year “™ encore Year i916. STOCKS. Capital Dividend Paié Per Pp Net 
. le igh. Date. Low. Date. Stock Listed. Date. Cent od ~ Last. Changes. Salen 
96% 65 10114 Jan. 14 91 Apr. 24 Corn Products Refining Co. pf..... 29,826,900 Apr. 15, 16 93% 1% 00 
po 40 0 May 2 41 ~Feb. 19 eh CE Ein nc con Ss ccaeas -- 2,998,500 June 15, '14 ) . 5 100 
~tl 27% 50 Feb. 3 13 “Feb. 2 Cripple Creek Central...... sseceae aeeenee Mar. 1,’16 1) 
+. ea #38 Jan. 31 *3 Apr. 17 Cripple Creek Central pf........... 3,000,000 Mar. 1,’°16 { 
109% 18% 9914 Mar. 16 52% Jan. 12 Crucible Steel Co......... :ensee Be =——(tiéC rw kc tee 3 th% 4) 0 
112% S84 119 Mar. 16 108% Jan. 11 Cregihte Gio) Oe. OE. ctecccesusess 25,000,000 Mar. 51, °16 » D1, ‘ OO 
177 38 245 Mar. 28 152. Jan. 5 Cuban-American Sugar............ 7,135,600 Apr. 1,’16 mT 1% 000 
110 93 109%, eb. 4 104 Feb. 1 Cuban-American Sugar pf......... 7,893,800 Apr. 1,°16 05 7 
99 S6 98% Feb. 14 93 May 2 DPERE eet Seer r errr es eee 37,828,500 Mar. 1, ‘lf ) % " 
154% 158% 154144 Jan. 19 149% Apr. 20 Delaware & Hudson........... 12,503,000 = Mar. 20, 7°16 4 ‘ 
238 199% 225 Jan. 6 216 Mar. 18 Delaware, Lackawanna & Western.. 42,277,000 Apr. 20, '16 7) 1 ; ) 
16% 4 14 Jan. 3 8% Mar. 30 Denver & Rio Grande............ 38,000,000 
29%, 6% 24 Jan. 3 15 Mar. 8 Denver & Rio Grande pf......... 19,778,400 Jan. 15,'11 IIH, 6 
33 112 140 Feb 3 131 Mar. 8 Detroit Edison ° Pe er ae 15,522 200 Apr. 15,°16 is S } 
*70 *70 PoE = ew Detroit & Mackinac............0:. 2,000,000 Jan. 2,°2! ra 
70 52u% 101 Ma 6 70 Jan. 7 Detroit United Railway............ 12,500,000 Mar. 1 { 1 
on 105 110 May 3 10214, Mar. 1 Te a eee ae 16,965,100 Mar. 15, ’1¢ ‘ 24, Co 
5014 5% 54 Apr. 29 41%, Jan. 31 Distillers’ Securities Corp.......... 30,929,209 Oct. 31 » ° , Af ‘ 
BOY 16 29% Feb. 8 23 =Feb. 23 Dome Mine ee stavesaiereuks ois 4,000,000 Mar. 1, ‘lt ‘ ; 
8% 2 6 Jan. 11 4% Mar. 25 Duluth, South Shore & Atlantic.... 12,000,000 
1514 4 14 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf.. 10,900,000 
- #30 Jan. 18 *30 Jan. 18 Duluth Superior Traction....... 3,500,000 Q — 
100 99% ‘. meats oe ceeccee Du Pont Powe? 8. ..ccsesescssace 16,068,800 Jan. 25, ’1¢ ‘ - a ae 
AN *605 *605 = peer ye ts Se ae Aes eAN DE 64> 48 ee ode 19,586,200 Apr 1 t 
79% 63 66 jan. 4 5S Apr. 24 Electric Storage Battery....... 16,129,400 Apr. 1,°16 9 00 
45% 19% 43 Jan. 3 32 Apr. 22 Erie b acecet Alene wile ak ea eR eed eimai ace 112,578,906 nea 514 i, 61.100 
59% 32% 5914 Jan. 3 Bae SE iid: Mek Blok. ci ccc ciestacdaccswes 47,892,400 Feb. 20, 07 1% + %& ey 
54% 2é 54% Jan 5 41 Apr. 22 tS Me osc ck padded eseede ee wa 16,000,000 Apr. 9,’07 { 00 
_s *62% = *62% ore cm.  Saewens Erie & Pitteburght ..< ss:ss0.00606% 2,000,000 = Mar. 10, "1 Ge 
60 8 jo Jan 7 Apr. 19 JPEDERAL MINING & SMELT... 6,000,000 Jar 15, ’09 
65 20 97% Jan. 7 Apr. 24 Federal Mining & Smelting pf.. 12,000,000 Mar. 15, 16 t Gi 
360 165 350 Mar. 18 Mar. 1 ENERAL CHEMICAL.......... 13,108,500 Mar i ae ) L 5 
116 106 116 Jan. 27 Jan. 6 General Chemical Co. pf..... . 15,207,300 Apr 1.°16 j 
185% 1358 178% Jan. 17 Apr. 22 General Minctrie < ..65 ook sds dee ees 101,505,200 Apr. 15, ‘1¢ 
55S 82 495 lan. 3 Apr. 24 General Motors. . ges Ndioreta pak acca 16,039,500 May 1, ’? 20 
136 9O% 120% May 2 Feb. 4 General Motors pf. .....cccssceces 12,479,100 May l t 4 bY 
8014 24% 80 Apr. 10 Jan. 31 Goodrich (B. F.) Co.........00.. 60,000,000 Feb. 15, "1 17 + 1% 
i144 95 116% Mar. 16 Jan. 24 Goodrich (B. F.) .Co.. DE. oc 6 6a0000 28,000,000 Apr. 1,°16 ‘y 
91 79% 99 Feb. 10 Apr. 22 Granby Consol eet .. 15,000,000 Ma Lae: 4 { }1 
1283% 112% 127% Jan 4 May 5 Great Northern pf....0.ccecsccess 2A ATOSSO Ma t 
54 25% 50% Jan $ Apr. 22 Great Northern ctfs. for ore prop. 1.500.000 De 15,715 { , 
925% 37 533% Mar. 9 Apr. 22 Greene-Cananeass 6... dsicewcdess 18,562,100 Feb. 28, ‘1¢ 1 0 
74 Apr. 13 May 4 eS a a 2,221,200 Dy, an 
° S7 May 4 May 4 Gulf States Steel Ist pf............ 1697600 »@ an 
ee 75 Apr. 13 May 5 Gulf States Steel 2d pf........... 1,845,200 J 2 00 
88% 80 96 Jan. 11 Jan. 5 HAVANA (Oe eo 15,000,000 Nov. 14 5 ( i 
101 95 *100 Jan. 3 *100 Jan. 3 Havana El. Ry., Lt. & P. pf.. 15,000,009 Nov. 13, '15 ( =o 
185 165 180 Mar. 17 180 Mar. 17 NG CO FED Ga a dic aiccdictcaces 4,090,000 Ap! ie ‘ ma 
11414 112 119 Mar. 8 119 Mar. 8 Helme (G. W.) Co. pf...... rere 3,964,300 Apr 1, “1¢ ‘ 
118 112 te eens ae KeGabie ee WIN ok hess dscease nes 11,000,000 June », "215 
124 116 132 Mar. 2 126% Jan. 12 Homestake Mining.......ccccecess 2,116,000 Apr. 25 t 4) . J 
113 99 109% Jan 3 99% Apr. 17 FLAANoIs i ey th er 109,296,000 Mar 1, "xe OM 1% 70) 
200 200 300 Apr. 11 275 Apr. 7 Ingersoll-Rand .. satan ding 8,469,400 Apr. 29°16 00 
47% 165% 19144 Mar. 16 25, Apr. 22 Inspiration Consol. Coppertt....... 19,544,940 May 1,’lf . 15% 7 rh 
251% 18% 21144 Jan. 3 15% Feb. 15 Interbor. Con. Corp. v. t. cfs., shrs.. 614,755 rev, li, 0 
82 70 77% Jan. 3 71 Feb. 15 Interborough Consol. Corp. pf...... 44,265,400 Apr. 1,°16 { iy 0 
25 1056 20% Jan. 5 16% Mar. 24 Interborough-Met. vot. tr. ctfs..... 27,065,900 ; 17 
&5 49 80% Jan. 24 80% Jan. 24 Interborough-Met. pf. ....cessseces 1,348,800 es S01, ; 
2954 54 29% Jan. 5 15 Apr. 25 International Agricultural......... 7,185,400 ‘ 5 1% On 
71% 8 74 Jan. 5 47 May 5 International Agricuitural pf...... 9,470,800 Jan. 15,’°13 1 Ye Ono 
114 90 114% Apr. 27 108144 Jan 7 International Harvester, N. J...... 40,000,000 Apr. 15,°16 L 1 00 
120 109% 119% Jar 4 114 Feb. 29 International Harvester, N. J., pf... 29,997,500 Mar. 1, ’l¢ S 
&5 55 78 Jan. 6 GS% Mar. 9 International Harvester Corp..... 10,009,000 July 15, ’°14 0 2 ”» 
114 9014 108 Jan. 11 104% Apr. 28 International Harvester Corp. pf 29,992,500 Mar. 1,’°16 O47 
20% 18 294%, May 1 13% Feb. 15 Internat. Mere. Marine cfs. of dep.. 31,650,600 re 234 i. 316.650 
77% 55% 98 May 1 61144 Mar. 1 Internat. Merc. Mar. pf., cfs. of dep. 44,318,500 KHZ 1% 570400 
223% 179% 56% Jan. 17 42 Mar. 1 International Nickel, vot. tr. etfs.¢.. 36,929,200 Mar. 1,°16 JO% n VA hOO5h 
110 105% 111% Feb. 23 106 May 1 International Nickel pf., vot. tr. etfs. 5,641,900 May ee ‘ } on 
12% 8 23% Mar. 20 914 Mar. 1 International Paper Co........... 17,442,900 OX | Va R00 
5O% 33 90% Jan. 3 42'5 Feb. 1 International Paper Co. pf......... 22,539,700 Apr. 15, *1l¢ 17 t. eee 00 
10 6 , ar ae Pree a Foe Cental. occ cccccndescensvens 2,115,100 5% 
18 18 ‘ eee te eee Iowa Central pf ....<<<00ssesees ee May 1,’'09 . 
. - 96 Apr. 4 67 Mar. 9 Jere. 2 Ser ere ret 12,000,000 X7 VA Ow 
wa 113 Ap! 4 106 Mar. 9 NE TR TE. 66 0rd io bdo a eacda 4,000,000 Apr. 1,°16 Og 1 4 
6814 61 65 Apr. 17 60 Mar. 27 K AN CITY, FT. S. & M. pf......- 13,510,000 Apr L, *¢ ‘ 
3516 205% 32% Jan. 4 23'4 Apr. 24 Kansas City Southern........ 30,000,000 24%, h 1,700 
6544 54% 64% Jan 5 58% Apr. 20 Kansas City Southern pf.......... 21,000,000 Apr. 15, ’1¢ 4 
88 76 85 Mar. 17 804%, Mar. 24 Rayner (Julius) & Co... ivsccccess 6,000,090 Apr Lo Sf 0 
109 107 112% Jan. 10 111% Jan. 27 Kayser (Julius) & Co. Ist pf....... 2,450,000 May 1, ‘l¢ 11% 
ae ar 76% Mar. 20 68% Apr. 22 Kelly-Sprir Ne a inet oes e88 4,091,400 May wae | $ 12% + 1% 1200 
‘ 971% Mar. 1 i 95% Apr. 24 Kelly-Springfield Tire pf.......... 3.578.200 Apr 1. °16 97 
aa a 59 Apr. 3 52 Mar. 1 Kennecott Copper..........eee..- 2,490,209 sh. Mar. 31, '1€ 7 % 10.650 
6 4 5 Apr. 10 3. Mar.15 Keokuk & Des Moines............ 2,600,400 
: aa 29 Mar. 27 29 Mar. 27 Keokuk & Des Moines pf.......... 1,524,600 - ny 
128% 122% 130 Feb 3 127 May 5 Kings County E. L. & Power....... 14,S07, S00 Mar 1, 16 Le j A 1 
9474 28 86 Jan. 6 64 May 5 LACK AWANNA STEEL CO..... 35,000,000 Jan. 31, "> i \, 0 
106 92% 107% Feb. { 103% Mar. 29 Emctedin Chem O06 ~. cs <.5.0-é0c006 200 10,790,000 Mar. 15, '16 OD Ooo 
16% 5 16 u > 10 May 2 Lake Erie & Weastert...6.scsceces 11,840,000 10 1 0 
41% 19 41 Jan. 3 v2 Apr. 20 Lake Erie & Western pf.......... 14,840,000 Jan. 15, ’08 > 00 
be , of I LS 481%, May 5 Eee Rubber & Tire .-.. oo ci cccccsc 100,060 sh. . 0 5, ) 
8336 645 Ss 4 T4'. Jan. 351 Lehigh Valley} ee ee ee 60,501,700 Apr s, 1 rw 1 OO 
260 207 265 Jan. 4 240 =Apr. 14 Ligwott & Miyertss 6506555500 «e.. 21,496,400 Apr. 1,°16 0) 
129 113% 122 Mar. 3 118 Mar.30 Liggett & Myers pf........... .... 15,381,500 Apr. 1,'16 ) o 0 
277% 15 28 Apr. 29 20) Jan. 31 Long Island? Be lake i ne as ee 12,000,000 Nov IR Ly bs f “ 
31 16 21 Jan.18 15 Mar. 7 Loose-Wiles Biscuit ............¢. 8,060,000 eee 9 
106% 86 91% Jan. 13 7S Mar. 16 Loose-Wiles Biscuit Ist pf......... 4,915,000 Ap! i. "ie . 
67 : OG Jan. 25 5O Mar. 3 L Wiles Biscuit 2d pf......... 2,000,000 Feb. 1,°15 54 f 
189 16514 19s M | 17914 Jan. 19 EsOVee CIP) CW a aca een 4 o'otew 11,306,700 A pI 1, "If oa + 5% 100 
118 1i2 120% Apr. 10 115% Jan. 6 Loritiard (P.)} Co. O8.56.6 csccsccccesce RAZ e Apr 1, 16 } Li, ao 
130% 10414 1 3t Jan. 13 21% Mar. 1 Li © & NMasiville..iisvicwss 72,000,000 Feb. 10,16 { : 
| S4 725% 91 Feb. 10 78 Apr. 14 JYPACKAY COMPANIES........-. 41,880,400 Apr. 1, "If 
6934 64% G31 Mar. 22 65% Jan. 20 “"" Mackay Companies pf......... 50,000,000 Apr. = 1, “lf G7% i % 00 
) - = .- sossees Manhatteh Beach 4... soc00%.c0s02 5,000,000 
152 125 Lod 28 28 Apr. 28 Manhattan Elevated gtd........... 57,248,100 Apr. 1,°16 2g ; 0 
694 Hw ( D HD Feb l Manhattan Bhirt OO. ...cccscetcene 5.000.000 Mar a; Re 
108 101 110 Mar. 28 109 Jan. 18 Manhattan Shirt Co. pf............ 2 377.300 Apr 1. 1¢ 
92 154 S2 May 6 57% Mar. 3 PETE TIGR io .6 a 009 see 00:8 05014 12,748,900 5 77 ) 
105% HY 9 Ja 3 7s Apr. 22 Maxwell Motors Ist. pf... .<cccosess 13,281,600 Apr 1,’16 SOY + 1} 1900 
GS 18 59% Mi 1 424%, Mar. 2. Maxwell Motors 2d pf.........-0.. 10,716,800 9 25 15,000 
65% 35 G: | 50% Jan. 31 M Department Stores........... 15,000,000 Mar. 1,°16 » ( 
106% 94% 105 Feb. 14 102% Jan, 31 May Department Stores pf......-.. 7,507,500 Apr 1, 16 05 7" 
14h 51 129 Jan. 3 S9 Apr. 22 Mexican Pe:roletum. ....sicccscescs 25,509,600 Aug. 30 07 110% 
10414 67 105 Jar 3 95 Apr. 26 Mexican Petroleum pf......eeee--- 10,527,600 Oct. 20.°13 ‘ 1 
361% 17% 39% Api 5 273 Mar. 1 Miami Coppertt] ....... eeeaece. ae Feb. 15.°16 & ‘ 1 9 14.000 
*110 *100 ISn0) 0 Jan. 3 *105 Apr. 22 Michigan Central ......... eccees 18,738,000 Jan. 29,°16 0 i 14 
1914 8 155, Jan. 4 4 Mar. 1 Minneapolis & St. Louis........... 15,344,200 July 15, 04 , ae i 
49 24 35% Jan. 6 15 Mar.17 Minneapolis & St. Louis pf......... 6,105,000 Jan. 15, 1 19 7 
126% 106 #25 Jan. 3 11614, Apr. 24 Minn., St. Paul & S. S. Marie....... 25,206,800 Apr. 15,16 19 4 975 
136 123 137 Jan. 3 35  Jan.13 Minn., St. Paul & S. S. Marie pf.... 12,603,400 Apr. 15,16 55) =e _ 
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Range 
fer Year i915.— 
High. Low. 
75 70 
15% 4 
40 10% 
18% 1% 
7% oO 
7O% 42 
114 99 
112% 112 
58, 81 Ney 
134 120 
132 116 
127% 119 
90 68 
111 100% 
36% 9% 
97 7 
70% 44 
115 104% 
281 14% 
9% 1y, 
17 11% 
164% 5OY, 
110% 81% 
46% w 
84% Th 
66 nO 
18% 14 
*25 +25) 
*118 *112 
89 1:3 
35 21% 
27 1% 
122% 99% 
~ Nig 
81 G4 
*84% 0 *84% 
68 68 
118% 991% 
*51 *51 
12% 2 
67 6a 
38 S\% 
49'4 26% 
95 901, 
61% 51% 
123% 106% 
15, 1 
RA 1h 
oN 83 
49 3514 
86 65 
PR, 90 
42%, 15% 
114 81% 
F158 *154 
102% 74 
78% 25 
106 86 
120 100 
170% 10% 
5% % 
7% % 
4 19 
102 8614 
27% 1h, 
R54, 69% 
45 40% 
44 40 
57% 19 
112% 72 
25 22 
8 1% 
mus, 7 
10%, 8 
23 1! 
45% 29 
20% 11% 
4333 20%, 
209% 131% 
126 121% 
66% 24 
102 8h 
164 44 
110 89% 
1045 SIM 
120 1% 
26 12% 
65 42 
Oo 43% 
85 66 
195 35% 
119% 91 
70 25% 
7 120 
17% 5% 
1054 101% 
641% 35 
108 95 
R% 1 
6% 5M 
14% 5M, 
13 6 
100 9” 
125 125 
97 nS 
1W 98 
Yh, 4%, 
31% 22% 
B4% 7 
66% 42 
110 110 
10% 9 
12% 11% 
163 9 





——-or Year '9/6. 


High. 
75% 
7% 
16% 
6% 
6h. 
98 
81% 
115 
81% 
136 
1254 
129 
Sliz 
11s} 
ys, 
97's 
T3% 
115% 
OY 
1S% 
153% 


111% 


z 


W%, 
66 


110 
100 
120 
1G1% 
147% 


Date. 


Jan 
Jan 


Jan 


Jan 
Jan 
Mar 
Apr 
Apr 


Feb 


Mar 
Mar 
Feb 


May 
Apr. 





Range 
Low 
13 T 
1 3% 
4 10 
17 3h 
14 3! 
7 9S 
1 6X 
3 10% 
4 81% 
» Lo 
M) 118% 
s 125 
18 72% 
l Lite 
5 19% 
LS 92 
19 Oo 
a 112 
1s 2-51 
x 64% 
1 1D 
15 125 
19 10014 
Be eb 
15 7 
2 nO 
11 10 
Ss 2 
1 7 
3 vat) 
6 2u 
LS 114 
3 | S4i%, 
3 65% 
28 70 
4 109% 
10 6944 
7 6% 
20 83 
Ww 453 
2 11% 
1D Ye 
1 y 
1 aA 
104% 
25 8 
20 By 
7 90 
17 3914 
13 78 
13 88 
17 22% 
13 100 
16 F157 
18 93l4 
4 3 
1 100 
* 115 
17 160 
19 2% 
26 3% 
17 5 v4 
4 DY, 
a | 21% 
ID TM 
29 41% 
29 41% 
> 3% 
14 107% 
10 *25 
7 1% 
7 2% 
7 2 
17 16 
11 41 
i i4 
13 34% 
3 168% 
3 125% 
14 50% 
3 47 
1 91% 
3 146 
12 106 
1 4% 
18 115% 
1 18 
13 56 
2 tb 
28 RY 
3 121 
it 109 
D 12 
3 180 
27 6% 
3 122 
21 59% 
1G 100 
7 5 
24 10 
15 8 
11 4 
6 RO 
2 110 
”) 5% 
18 28 
1 129% 
28 81% 
MN) ne 
* 108 
19 99 
10 115 
6 436% 
il 141 


Date. 
Jan. 8 
Apr. 25 
Apr 3 
Apr. 22 
Apr 2 
Mar. 7 
Mar. 1 
Jan. 3 
Feb, 17 
Jan. 2 
Apr. 24 
Jan. 3 
Mar. 24 
May 2 
Apr. 22 
Jan. 14 
Apr. 22 
Feb 4 
Jan. 21 
Mar. 28 
Jan. $1 
Apr. 22 
Apr. 22 
Apr. 17 
May |! 
Apr. 11 
Feb. 9 
Apr. 2S 
Apr. 26 
Ma y 5 
Apr. 12 
Mar. 1 
Feb. 25 
Apr. 26 
Feb. 28 
Apr. 24 
Apr. 19 
Jan. 3 
Jan. 7 
May 6 
Jan 3 
Apr. 25 
Jan 1 
May 5 
May 5 
Mar. 14 
Apr. 19 
Mar. 27 
Apr. 22 
Feb. 17 
Jan. 26 
Apr. 24 
Mar. 8 
Apr. 26 
Feb. 10 
May 5 
Feb 9 
Jan. o 
Apr 22 
Mar. 22 
Apr 17 
Apr. 22 
Mar. 9 
May 5 
Jan, Sl 
Feb. 19 
Feb. 21 
Apr. 24 
Apr. 24 
Feb. 10 
Apr. 13 
Apr. 14 
Apr. 14 
May 4 
Apr 12 
Apr. 22 
Apr 24 
Mar. 1 
Jan. 8 
Apr. 22 
Apr. 24 
Apr. 18 
Jan. 29 
Feb. 2 
Apr. 22 
Mar. 29 
Apr. 24 
Apr. 24 
Mar. 10 
Mar. 1 
May 5 
Apr. 27 
May 5 
Apr. 22 
Feb. 14 
Apr. 3 
Jan. 31 
Jan. 4 
Apr. 26 
Feb. 15 
Feb. 10 
Mar. 24 
Jan. 12 
Jan. 28 
Apr. 24 
Jan. 2T 
Apr. 22 
Mar. 1 
May It 
Mar. 14 
Feb. 9 
Feb. 10 
Jan. 3 
Feb, 26 











Amount 
STOCKS. Capital 
Stock Listed. 

Minn., St. P. & S. S. M. leased line.. 11,170,800 
Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Biiesuirh Packie... ccc vevisecicos 35,298,700 
Missouri Pacific tr. ctfs. 47,815,800 
BMaline Plow Ist ph. iccccccececccse 7,500,000 
Senta WOO... ssv criss cesesveces 27,123,300 
Montana Power pf.....--ecccsccese 9,700,000 
Montgomery Ward & Co. pf 5,000,000 
Morris & BEseext..cccccccssccceses 15,000,000 
N ASH., CHAT. & ST. LOUIS «» 16,000,000 

National Biscuit Co 29,236,000 
National Biscuit Co. pf.......cecees 34,804,500 
National Cloak & Suit.......e.e.4. 12,000,000 
National Cloak & Suit pf “eae 4,850,000 
Nat. Enameling & Stamping Co.... 15,591,800 
Nat. Enameling & Stamping Co. pf.. 8 546,600 
Peetsemes EME GO. « ctcancesctioessetea 20,750,000 
National Lead Co. pf......ccccccee 24,563,600 
National Ry of Mexico Ist pf..... 28,831,000 
National Rys. of Mexico 2d pf....124,571,400 
Nevada Con. Copper Co.tT7.......6. 9,997 285 
New York Air Brake oeenwean 10,000,000 
New York Central & Hudson River.180,653,900 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chicago & St. L. Ist pf.. 500,000 
New York, Chicago & St. L. 2d pf.. 11,000,000 
St SG DO he sicasncdavacnen 7,000,000 
ew Terk Doekt PEs ccc cesctccas 10,000,000 
New York, Lackawanna & Western. 10,000,000 
New York, New Haven & Hartford. 157,117,900 
New York, Ontario & Western..... 58,113,900 
eee Sie *S. cccancccacase 16,000,000 
BewGet: @ Wester... ois nccccececes 114,019,000 
Norfolk & Western pf.........ee-s 23,000,000 
eR ee 29,779,700 
er CONE cicncceeusek eee 27,055,000 
Northern Ohio Traction & Light.... 9,000,000 
ements PMGNNE . oo exch occ teandien 247,998,400 
Northwestern Telegrapht .......-. 2,500,000 

LD DOMINION].......ccccccee 7,800,825 

Ontario Silver Mining......... 15,000,000 
PAsst BREWING pf.....ce-e «+ 2,000,000 

EE, INR Nap cacd eines 7,000,000 
a rr rer 1,000,000 
Pacific Telephone & Telegraph..... 18,000,009 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroadt........... 499,265,700 
People’s Gas, Chicago.........ceees 38,483,800 
ems TO, os occ 8 tsdceeses 10,000,000 
Pettibone-Mulliken Pere rer 6,887,800 
Pettibone-Mulliken Ist pf.......... 1,766,000 
Philadelphia Co.t...........seee- 42,943,000 
Pitts., Cin., Chi. & St. Louis....... 37,595,800 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 
Pittsburgh Coal Co. of N. J....... 31,929,500 


Pittsburgh Coal Co. of N. J. pf 
Pittsburgh, Fort Wayne & Chicago. 


27,071,800 
#9,714,285 
10,500,000 


Pittsburgh Steel pf TCT TiTce TS 
Preased Steel Car Co. ....cccscece 12,500,000 
Pressed Steel Car Co. pf........0.. 12,500,000 
Public Service Corp., N. J......es.. 25,000,000 
i ee et be gad wade 120,000,000 
ESC ocannceesooncdws 5,708,700 
CO i ee a 4,291,300 
RAILwar STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf.... 15,500,000 
Ray Consolidated Coppertt........ 15,771,790 
ETE ae Pa” Pea ae ey 70,090,000 
OG ey 28,000,000 
Reading 2d pf.t. a sia 42,000,000 
Republic Iron & Steel Co.......... 27,352,000 
Republic Iron & Steel Co. pf....... 25,000 000 
SY Sk, Oi iis ce ew k aan ae 9,057,600 
GT. LOUIS & SAN FRAN....... 29,000,000 
St. Louis & San Fran. Ist pf... 5,000,000 
St. Louis & San Fran. 2d pf....... 16,000,000 
St. Louis Southwestern........... 16,356,200 
St. Louls Southwestern pf........ 19,893,700 
Meeoees Air LAGO, occ cccccicseccs 30,449,400 
Seaboard Air Line pf............. 20,384,400 
Sears, Roebuck & Co...........6.:. 60,000,090 
Sears, Roebuck & Co. pf éGaee &,000,000 
Shattuck Arizona Coppertft........ 12,110,000 


Sloss-Sheffield Steel & Iron 
Sloss-Sheffield Steel & Iron pf..... 


10,000,000 
6,700,000 


South Porto Rico Sugar........... 3,754,000 
South Porto Rico Sugar pf......... 3,708,500 
I, TR oak. cence cssencsen 272,677,400 
Southern Pacific tr. ctfs........... 1,899,800 
Southern Railway..........sseee0. 71,961,600 
Southern Railway pf.c....sccccces 44,245,700 
Standard Milling .........6se. cee 4,600,000 
Standard Milling pf.........ce0. -. 6,488,000 
PET ee epee re & 30,000,000 
Studebaker Co. pf........cees eceee 10,965,000 
(PENNESSER COPPER{......-.«. 5,000,000 

BORG GO. caccevesecsucseses +++ 36,994,600 
i E wccee ies sean a ewdde 38,760,000 
Texas Pacific Land Trust......... 3,166,300 
EE NID a sd oa ae db abianen 16,552,100 
Tobacco Products pf............ «++ 6,808,000 
Toledo, St. Louls & Western....... 2,727,000 
Toledo, St. L. & W., cfs. of dep..... 7,263,000 
‘Toledo, St. Louis & Western pf.... 2,727,000 
Toledo, St. L. & W. pf., cfs. of dep.. 7,263,000 
Twin City Rapid Transit........... 22,000,000 
Twin City Rapid Transit pf........ 3,000,000 


[J NDERw« OD TYPEWRITER... 





8,500,000 


Underwood Typewriter pf...... 4,500,000 
Union Bag & Paper Co............ 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
Se ee 222,291 600 
. £.... § aero: AS 500 
United Cigar Manufacturers....... 18,104,000 
United Cigar Manufacturers pf.... 5,000,000 
United Cigar Stores. .....ccccccces 17,580,600 
United Cigar Stores pf............ 2,514,100 
en OEE Ge ons os emmeedede 36,594,300 
United Fruit sub. ree.......... Cee Sccccccoce 


Last 
Dividend Pald 
Date. 
Apr. 1,’'16 
Nov. 10, "13 
Jan. 30, '08 
Mar. 1,°16 
Apr. 1,°16 
Apr. 1,'16 
Apr. 1,'16 
Jan. 3,°16 
Feb. 2,'16 
Apr. 15,16 
Feb. 29, '16 
Mar. 1,°16 
July 15, '05 
Mar. 51, 16 
Mar. 31, 16 
Mar. 15, 16 
Feb. 10, '13 


Mar. 31, '16 
Mar. 23, '16 
May 1,’16 
Mar. 1,°13 
Mar. 1,°16 
Oct. 16, 11 
Apr. 1,'16 
Sep. 30,°13 
Aug 4,'13 
Jan. 1,°14 
Mar. 18, 16 
Feb. 19, °16 
Apr. 1,°16 
Jan. 15,16 
Mar. 15, 16 
May 1,’'16 
Jan. 1,°16 
Mar. 30, 16 
Dec. 30, "02 
Mar. 15, 16 
May 1,’°15 
Dec. 1,'90 
Apr. 15, °16 
Feb. 29,'°16 
Feb. 25, '16 
Apr. 1,’'16 
May 1,°16 
Jan. 25, '16 
Jan. 25, '16 


Feb. 23, '16 
Mar. 31, '16 
Feb. 15, ‘16 


Apr. 1,'16 
Jan. 15, ‘0S 
May 1,°15 
Dec. 1,°05 
Apr. 15,’'14 
May 15,'14 
Feb. 15, '16 
Apr. 1,°16 
Apr. 20,°16 
Sep. 1,°10 
Apr 1,'°16 
Apr. 1,°16 
Apr. 1,'l6 
Apr. 1,°16 
Oct. 15,'14 
July 15,°15 
Apr. 15, '15 
Mar. 1,°16 
Mar. 1,’'16 
Apr. 15,°16 
Mar. 31, °16 
Apr. 1,°16 
Apr. 1,°16 
Oct. 16,11 


Apr. 1,'16 
Apr. 1,°16 
Apr. 1,°16 


Oct. 15,12 
Apr. 1,°16 
Apr. 1,'16 
May 1,°16 
Mar. 1, ‘16 
Feb. 15, °16 
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New York Stock Exchange Transactions—Continued 














Per Per- Net 
Cent. tod. High. Low. Last. Changes, Sales. 
2 SA , A 75 peesee 
, 3% 3 3M Me 400 
2 10% 10 10 —2 2060 
2% 1% 4 4% + 1,300 
an Ae 1% 4 4%, -—- &% 1,600 
1% Q : , 98 ‘ reer 
¥% Q 7% 78 79% + 2% 600 
i% Q 112 112 112 200 
1% Q _——  @-  ecebes 
3% SA 8114 eidans 
3 SA em e ee ee 
”% Q 120 119% 119% — ¥% 200 
1% Q 125 125 125 ly 100 
; 3% %T3% T3% 2% 100 
1% Q 107 106% 106% 2 200 
ly ° 24 22% 24 aA 2,610 
1% Q , ca 93% 
1 Q 66% 64% 66% 1% 1,400 
1% Q 115% 113% 115% 1% 100) 
2 a” ew <> “Sdaewe 
P , , 3 S060 lS 
§50 Q tT% 16% 17% VA 7,300 
2 Q Bat) 125% 134 » 200 
1% Q 1054 102% 104% 1 41,600 
4 . meee si 
5 A 79 79 7 ) 100 
Hs De} 53 + 4 100 
° ~~ i jj  g@eeseee 
1 ‘ _—. ow © “elaine 
1% Q : *118 _ 
1% 60% 7% 59 I 7,600 
2 27% 2G 26% 1% 2? 200) 
me” fay ; 20 eevee 
i% Q 124% 121% 1251 10,700 
1 Q 87% ST 87 200 
1% Q 69 67% 69 + 2 1,100 
4 SA FRY, 
1% Q é%e F | oo 
1% Q 111% 109% 111% £335 
3 SA 4 *51 
$2.50 Q : ae TO% ° err 
30 11% 9 10 — * 12,700 
1% Q i J 85 ~ . etemeed 
1 ‘ 53 ne 53 2 100 
1 qf 29y%, on 23% 2% 10,000 
ie 36 
1 Y% Q Le 3 Ie esee 
1% Q 56% 55% 55% M% 26,280 
2 Q 101% 100% 101% 2% 1,020 
—  .ke . women 
43% 
i% Q aie oa 90 ; re 
i% Q 41% 40% 40% 5% 1,500 
2 80 80 SO 100 
4 ‘ gis 92 ae or ‘ 
, 28% 26 26% 1% 3,980 
1% Q 102 101 101 1 300 
1% Q *157 
1% Q ’ oa 98% bidinn 
% ; isl, 173 17 ; 5,179 
1% Q 100% 100% 100% + % 187 
1% Q 126% 124 126% + 1% 2,000 
2 Q 160% 160 160% Vy 350 
3% 3% 3% + & 1,300 
UY, = ‘a = eee 
2 14% 37 13% + T% 52,400 
1% . 97% 95% 97% + 1% 500 
He Q 25% 21% 2 % 11,400 
t Q 89% 8h 88% + 1% 187,600 
1 Q 3 3 ° 1 100 
l Q 45 5 15 i 200 
: iS% 14 18 1 10,200 
§2"% 108% 1075 108 1,300 
I”™ . 25 
e rhe 2% + 2 200 
1 By 2% + 1 300 
164% 16 + % 220 
\% 3 3 3 10 
‘ 16 14% 15% . 1,625 
1 36% 36% 36% ly, 600 
1% Q 179 178 179 300 
1% Q j oe ° @ eas 
§$1.25 Q ot sl yy 6,000 
1% ; 57 51 57 + 4% 4,200 
1% Q : ne a - “‘egue «Ania 
5 Q 212 205 210 2 S95 
2 Q 117 117 117 18 
1% Q 97% 9% 97% + % 15,625 
om ‘ — i... okies 
; 21% =20 20% %4 6,700 
2 61 59 Ol, i, 2132 
3 e« 102% 95 102% + 7% 700 
2% SA 87% 86% 87% + 1% 820 
1% Q 133% 121 132% + 1% 96,400 
1% Q ee —_ ~ <s " “peewee 
Tie Q 5O% 42 164, 2% 15,750 
2%, Q 191% 1so% 191 % + 4 5,900 
ee 10% 95% 9% % 2,000 
ee at - es 122 se <twbemne 
1 Q 61% 60 61% — % 2,300 
1% Q oe 103 
** . . » 
ee oe ° 6 = 
1 11 i] ~. deme 
ee oe ° oe le 
i1% Q 1%, 6 96% + % 200 
1% Q 125 
1 Q 97% 94 97% + 2 1,650 
1% @Q 117% 117% 117% + 4% 100 
. 6% 5% HY ba 700 
1 eS 2% 4 % 00 
2 Q 134% 151% + YG 31,600 
2 SA 82% S2% + f 900 
1 Q 60 59 600 
1% Q as er : ; nemo 
1% Q 921 9% 91 % 1,010 
1% Q - ss 115 io, . temeeen 
2 Q 161% 146%. 158% +11% 
ee ee 147 
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Range Range Amount Last 
—for Year 1915.— for Year 1916. STOCKS. Capital Dividend Pald Per Pe Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent od Changes. Sales, 
30% 8 214% Jan. 4 10% Apr. 27 United Railways Investment Co... 20,400,000 ...... 03; 4 2 O00 
49% 21% 39% Jan. 3 221%, May 1 United Railways Investment Co. pf. 15,000,000 Jan. 10, ’07 9 : 1.900 
31% 8 26% Mar. 14 15% Jan. 31 WU. & Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1,’07 1 1% 1,000 
55% 32% 54144 Mar. 20 48%, Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15,14 V4 200 
731% 43% 49% Apr. 29 45 Feb. 16 United States Express.......... .. 10,000,000 May 15, ’12 ' 
131% 15 170% Apr. 6 126% Jan. 11 U. S. Industrial Alcohol...... wee 12,000,000 if 94, 122,910 
107 70 114 Jan. 13 102 Mar. 2 U.S. Industrial Alcohol pf......... 6,000,000 Apr. 15, 16 A 100 
50 25 49 Feb. 23 38% Feb. 19 U. S. Realty & Improvement...... 16,162,S00 Feb. 1,°15 200 
10% 1% 3% Jan. 5 1% Apr. 20 U. S. Reduction & Refining..... 5,918,800 : 
10% 1 4 Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, 07 \% 900 
74% 44 581% Jan. 3 47% Mar. 1 United States Rubber Co.......... 36,000,000 Apr. 30, 15 1% 3441S 
110 101% 112 Apr. 4 106% Feb. 5 United States Rubber Co. Ist pf Apr. 29,16 l 600 
76% 76% < eee te eee dees United States Rubber Co. 2d pf.... Apr. 29, 16 
. 78 Apr. 11 65 Apr. 22 U. S. Smelting, Ref. & Miningt..... Apr. 15, °15 Me 27.000 
06 - 534 Apr. 11 5) Apr. 24 U. S. Smelting, Ref. & Mining pf... Apr. 15,°15 4 OU) 
89% 38 89 Jan. 3 79% Mar. 1 United States Steel Corporation.....i Mar. 30, 16 % © 209,500 
117 102 118% Jan. 25 115 May 3 United States Steel Corporation pf. .3860,514,100 Feb, 28,716 15, 8,421 
81% 4814 86% Feb. 19 77 Jan. 31 Wee ComES a vc vac code cedecedins 16,244,900 Mar. 31,°16 &§&: 1\%4 22,750 
o- 20%, Feb. 3 16% Apr. 26 Utah Securities Corp............. 15,707,500 ‘oe “4 1,200 
52 15 51 Jan. 17 36 Apr. 24 IRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15, 13 3,200 €_ 
113% 80 112 Jan. 3 108 Apr. 22 Virginia-Carolina Chem. pf.... 20,011,800 Apr. 15,16 é 100 
74 36 62 jan. 7 48 Apr. 19 Virginia Iron, Coal & Coke........ 9,073,600 ; 1 (OU 
47% 45 481% Jan. 20 47% Jan. 17 Virginia Railway & Power....... 11,949,500 Apr. 20,15 1% SA  ..  «« 4B% oe eevee ° 
19 5 9% Jan. 28 7 Mar. 10 Vulcan Detinning ............. i 2,000,009 ae bck ita . cesses 
43 21 °25 Mar. 22 #25 Mar. 22 Vulcan Detinning pf........ saa 1,500,000 Nov. 30, '13 - eee eee 
17% 12% 17 Jan. 3 13% Mar. 7 BEAM 6. 0c5s ee awamieness So!) ae V4 3,200 
4914 43% 48% Jan. 5 41% Mar. 1 Wabash pf. A...... eee. re % 6,900 
32% 25% 32% Jan. 15 25 Apr. 22 pe SS eS eee 7 ei 35,088,000 ie M, 4,100 
134% i7% 35 Jan. 17 124% Mar. 15 Wells Fargo Express...... 23,967,300 Jan. 15, 16 i% T67 
35% 9% 34% Mar. 27 24% Feb. 28° Western Maryland ........... ; 49,429,200 wi 6 4,400 
5O% 25 49 Mar. 27 40 Mar. 7 Western Maryland pf..... pSwwees 10,000,000 Oct. 19,12 : 
90 57 92 Jan. 15 87 Mar. 1 Western Union Telegraph......... 99,776,300 = Apr. 15, 16 i 2,700 
143 140 *139 Feb. 24 #139 Feb. 24 Westinghouse Air Braket..... oe 19,638,450 Apr. 21,’°16 ‘ 
14% 32 715 Mar. 15 53% Apr. 22 Westinghouse E. & M.7.. beciecle ML eeeee Apr. 29, 7°16 } 65,300 
85 58% 79 Mar.15 70 Apr. 19 Westinghouse E. & M. 1st pf.t.. 3,998,700 Apr. 15, 16 300 
255 23214 225 Mar. 17 225 Mar. 17 Weyman-Bruton .......-seeee «ees 4,600,000 Apr 1, °16 
112 112 115 Jan. 24 111 Jan. 3 Weyman-Bruton pf........02 oes 4,600,000 Apr. 1,715 1% 
6% % 4% Apr. 10 2% Jan. 20 Wheeling & Lake Erie........ ; 20,000,000 ~~... ve 200 
19% 2 15 Jan. §& 104% Apr. 27 Wheeling & Lake Erie Ist pf...... 4,986,900 
8% % 5 Apr. 10 3% Jan. 18 Wheeling & Lake Erie 2d pf...... ceo 8 200 
268 87 243 Apr. 4 199% Jan. 31 Willys-Overland ......0+scscceee 20,998,500 May 1,°16 y 800 
a: - 106 Feb. 7 102 Mar. 2  Willys-Over. pf., sub. rcts. full pd. ........ 9 seeees I 100 
45 28 38 Jan. 15 33 Apr. 19 Weconsin COMPAL fi.ciscccccccccs SARTO”  —— ohiesae l “00 
12014 90% 28% Apr. 25 118 Jan. 5 Woolworth (F. W.) Co............ 50,000,000 Mar. 1,°16 , 3,000 
124 115 124%, Apr. 7 123% Jan. 4 Woolworth (F. W.) Co. pf.. 13,500,000 Apr. 1,716 100 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for le d with an 
asterisk (*). tPar $50. tPar $25. +tPar $20. ttPar $10. +t?+Par $5. §The rates shown in the table include extra or special d Coal, 2% extra; 
Butte & Superior Copper, $10 extra; Bush Terminal, 214% extra; Cripple Creek Central, 10% extra; Diamond Match, 1% ¢ al Chemical, 
5% extra and 10% special; Ingersoll-Rand Company, also 50% stock; Lorillard (P.) Company, 5% extra; Nevada (<« gh Steel pre- 
ferred, 1%% on account of back dividends; Republic Iron & Steel preferred, 1% extra on account of back dividends; Sha ebaker Corpera- 
tion, 1% extra, and Utah Copper, $1 extra. **Including the amount of New York Central Railroad stock listed. [Spe paid as follows: 
Pacific Mail, $25, Nov. 1; United States Express, 25%, Nov. 15 
: - _ > > " — 
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Transactions by Days 
Industrials. Oils Mining. Bonds. 
Monday 89,025 61,926 34,275 $83,000 
Tuesday... 88,172 64,500 283,000 
Wed’ day 62,155 146,000 
Thursday.. 10.440 166,000 
Friday 100,256 66,076 275,380 296, OO 
Saturday... 57,775 62,006 163,169 1,015,000 
Potal....464,459 416,879 1,849,919 $1,889,000 
INDUSTRIALS 
Net 
Sales. Higt ow, Last. Ch’ ge 
88,300 *Aetna Explos, 21 18 ~~ = | 
1,800 Ajax R., Inc. 67% 6 67%+ % 
6,866 *Am. Dr. 83 14% 413% 114% 
5 Am. Navig 24 10 12% Ig 
200 Am, Ziiic id 73 2% 
$1,975 A.,G.&W.1S.S, 44% ‘ 44% +10% 
13,800 Atl, G. & W 
.& & ot 5 491g 53 4%, 
7 Atlantic Steel. 60 60 60 
100 Brit.-Am,. Tob. 15% 15% 15% ° 
400 Balt.T.Co.com.11¢ 14% 114%—1 
170 Balt. T. Co.pf. 9 94 95 1 
3,280 *Butler Chem 6% c 5% } 
8,000 Can. N. G, C 4s 1% 1% % 
18,075 *Car. L. & P 7 6 6% % 
26,825 Chevrolet Mot.207 94% 207 +11 
855 Consol, Ord 2 254, 25% 
11,700 Cc. R. & H 4% 4% 
1,200 Cramp Chipb. 86 S¢ &4 
61,500 *Cuba Cane 5S. 64% 8, 63% Ly 
8,275 *Cuba C. S. pf. 96% 92% 95 1 
161 Bisenlot ‘ok S 50 50 4 
605 Dr’ gs-Seab'y 141 ) i 140 + 3 
2,475 *Electric Gun 1% % 1% ly 
1,180 Emerson Phon 2% 12% % 
57 Gen. Ry. Sig. 9€ 96 96 1% 
5,910 Gaston, W.&W. 65% 6 « 1% 
307 Guantanamo 8. 85% 81 §1 4% 
200 Hartman Cor. 71% 71 71 
4,430 H. & B. C. Co. 41 (AG 37 3 
331 Holly Sugar 47% 45 474%+ 1% 
25 Holly Sug. pf. 96% HH 96% + % 
2,700 *Int. Mer, M. 28% 22 22 3 
1,000 *I. M. M, pf.. 95 91 95 + 4% 
200 I. Arms & F. 16 156% + 1% 
750 Int. Rubber. 14 13% + % 
3,900 *tKapo M, Cc 4% 4% .. 
600 Kath. B. pf... 24 22% —1 
1,900 Ken, Zine C 14% 141% . 
300 S. S. K. pf 12% 10% 12% % 
2,850 *Lak» T. Boat 9 T% 8% Ys 
4,500 *Lynn. Phen.. 11 9% 1%— ¥% 
100 Lima L., new. 39 39 39 
200 Lima Loco. pf 95 95 $5 
400 Man. Tran... 1% 1% 1% A 
300 Mar. Arms..., 74 70 70 ee 
1,000 Mar. of Am 3% 3 3%— % 
75,500 *Max. Muni... 11% Ky 9 + % 
55,000 *Mid. Steel.... 624% & 61% .. 
500 N. ¥. Trans... 154% 15 15%+ % 
11,275 P.M S&S. Sr. 1% +8 1% .. 
3,070 *Periman Rim.120 114 119%+ 1% 



































Transactions on_ the 


New York Curb 












































Week Ended Saturday, May 6 











































Net w. Last. Ch’ge, 
Sales. High. Low. Last. Ch’ge Sales. High, Low “a Net 
305 *P, E.& M.Co.108 105 108 +3 9,840 *Muskogee Ref 3 2% ‘ 16% — % 
300 Peer. T. & M. 25 = 24 4 +2 74,000 *Olkahoma © 1 a * 
460 *S. M. C. Co, 67 65 65442 8,570 *Okla. Oi] pf. VE 1 ‘ ” 
7,500 *St. Jo L. 17 16 va 6,900 O. Prod. & R 7% O% 
1,500 St. L., R, Mt 460 *Pan-Am, Pet. 49 48 ‘ » 1% 
& P. v. t. c. 39 16 39 2.400 *Sap. O. & R. 1 12 ” “ “ % 
100 St. L. & S. Fe 14% 14% 14% 40,050 *Unit. W. Oil, 88 76 & 4 vO" * 
1,210 *Stan. Mot 91, &1 Sb, ‘ 11,800 *Sinclair Oil ”) 47 1% * 
8,575 S. B., v. t 7% th, ‘ 21 110 Savoy Oil 1% 81K ( ‘he 
800 Trian, Filr 114 4% 4%, 3,300 1. S. Con. Oil 5% ‘ 2 , 
10,100 *Tob. Prod 12, 39% 40% 1,500 Vac. Oil Gas. ™ ‘ ‘ 2 - . 
3,800 Un. P. Shar I 520 Ventura 1 1% -_ * 
500 Univ. Notes 6% Hy 61, 4 14,900 *Victoria Ot) 2 . 4 
700 U. S.L.& H.; i\% 4% 4% 4 4,200 Way. 0. & G 6% ‘ 4 "%e 
2,600 *U.S.L.& H.¢ * 2% 3 ‘ MINING ™ K s “" 
2,900 *W.-P. T.,w 19 1k Ik, % Iie te 
300 *W.-P. T., w 00 Alta i , 
i. pf 49 48% 49 1 159,500 *tAdanac 5 a 
120 White Motors. 49 48% 49 — ¥, 53,000 ¢Al.-Br.Col.M. 82 Lh m a =s 
3,300 World Film C 100 Am. Comm +] 9 ’ 67 67 
v. t. ctfs 1% 1G «1K — 1% J FHOOO SFACants ce oe 
12,650 *Zine Con. Cx 5% 4% 5 1%, 9,000 Beaver Cor me 4s 2 0 
STANDARD OI BSIDIARIES ay og ane ll : ps * 
16.70) *tHooth 1% 18 ’ 1) 1 1% 
100 Angio-Am. Oj] 15% 1% Li, + “ 83.480 tBos. & Mont 1 1 ] / 4 4% 
2 Atlantic Ref. .690 64g 690 13.250 Brad. Mine 1 1% t i ‘ ” n 
153 Cumb. Pipe a) SO SS +2. 4,200 Buff. Mine 1%, OO 1 1 
10 Galena 5S iD Hf) 155 1650 Butte & N. ¥ ~% ‘ os 1 
ain Illinois | 78 70 173 1 6.500 Butte C. & Z, . ( 17 ve 
474 Ohio Oil 237 229 234 v. t. etfs Ky 7M y 
150 Pierce Oil 14 14 l4 ! *Calaveras 45, 4% 4 D : : 
12 > 
10 Pra. O. & G..400 400 400) 17 Caledonia 1% $1 & 
174 Prairie P. I 216 211 214 ~ 2 *Canada Cop 1% 1}} . 
966 S. Oil of Cal. .268 43 248 1 28,100 *Cashboy Sie Ty, & rf _ 
1 8. W. P. vB. I 106 1ot 800 C. de P. Cop. 39 37 29 
1 South. P. O 447 347 3,108 Comst’k Tun 81 s s | 1 A 
225 S. Oid of Ind. .5 540 1,700 Cons. Cop. M. 2% 2 o 0 74 2 
15 S. Oil of Kan.34f 345 2,900 Crown Res Me 4 4 BA %, 
149 S. Oib of N. J.52 20 + 19,800 Cons. Ar. Sm. 1]} 1% 1 ‘ - ry 1M 
170 S. Oil of N. Y¥.213 208 3 5,500 Con. Nev.-U, AG At Gh 6% + % 
385 Union T. Line. 84 &: ss +1 325 *Dupont Cop J 2% dia rT 46 
26 Vacuum Oil. .241 239 239 20,000 Dome Ext. 37 34 < 
OTHER OIL STOCKS oieidlis acsreagnne Mead ex 1 + % 
2,900 Eagle & B. B 2% 2% 2 > 
2,530 Am. Oi} & G.. ly 1% W— A 46.600 *+Emma Cop’r 50 43% = 48 eo eer 
4,000 *Bar. Oi] & G aM 3Y % 4,400 First Natl C. 5% 4% py ae 1 
41,800 °¢Ca:. Of, (a 10,640 *Fortuna M... 1% 1% 1 +78 ye fhe 4 
prospect) 19 16% WW y 16,519 tG'df'd Cons. 94 87 a sd 
6,300 *tCal. Oil pf 19.200 *+G’df'd Mer. 13 11% 12 . —s ” 
(a prospect). 79 7 7% +41 3,600 *¢Granite G'ld 70 60 “ l 1% * 
500 Chalmers Oil 4 4 15,900 Green Monster 1 % 
10,00 *Cosden & Co 3.150 Hecla ....... 5 4% 4% j 
(oll refining) 234% 21% 23 5 1.000 Howe Sound iy bY ny % 00 00 
5,700 *Cos. O. & G. 9% 8 94+ % 2600 1. & 1. M.& R 1% 1% 1% } 94! 94% 2% 
1,600 C. O. & G. pf. 4% 4% 4% M% 45,700 *tInter. Mines 18 14 17 2 43 44 
1,100 Empire Pet 7% 7% 7% + We 10,095 *Iron Blossom 2%  2/, 2; | 13% DDK 1% 
11,106 *Federal Oil 1% i 1% + L 43,000 *Jerome Verde 13} 1% 00% 100% 8 
2,650 Houston Oil 21 17% 19 1 11,440 *tJin: Butler... 1% las 1 x 7 o7 4 
3,160 Int. Petrole’m. 12 10% 11% 1 11,200 tJumbo Ext 77 74 7 1 j ‘ 
300 Lincoln Gas O. 35 35 35 6,100 Kerr Lake 51 ss) 4 ) 69% 
29,900 Met. Petr'm.. 206% 18% 19%+ % 14,500 *tKewanas 15 1333 + 116 x 
0,000 *¢Midwest Oil. 52 47 50 +1 91,200 *tLa Jara Gold 56 ™) 68% 6 +5 
3,376 *Midwest Ref. 70 65 68 + 1% 21,600 xLa Rose Con. 1 td A \ mn . 9% % 
7,200 *M. 8S. Oil Co, 39 36 37 100 Maj. Copper.. % 7 % *Ul er share, 
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Stock Exchange 


Week Ended May 6 


High 
ADAMS EXPRESS 48 83% 
Alaska G, M v. Gs. .108 
A. G. M. sub. ctfs.f.p 104 


Am, Ag. Ch. deb. 5s. 97 





Am. Cotton Oil 5 97% 
Am. Hide & L. 6 105% 
Am, Smelt. Se Gs. .111% 
Am, T. & T. « 1 v2", 
Am, T. & T 4 WwW 
Am. H. 4 aD | 
Am. Thread 4 
Am. Toba 6 11 
Am Vr. Paper 5 Ti 
Armour & Co. 4 my 
‘ . ge 4s 9 
i ‘ 4 ’ 
! 4 2% 
I is, v2% 
«& I ’ ns 
‘ t id ; ba) 
dj.4 a. BOY 
har. A iD 
vu Line 1 is 92) 
I I Xe i) Stet, 
B. & O. | l 12% 
B. & O. pr. Ll. 3 Mh 
Balt. & Ohio ry 1% 
Balt. & UO 4 “i 
Balt. & UO w. 3 yi 
B. & O. temp. ref 100% 
B. & O P. J. & M 
Diy rr) 1% 
B. & 0., | Kk. & 
W. Va. 4 
Beech Creek 4 " 
Beth, Stee! ref iol 
Beth teel ext. 5 14 
Sway & jth Ay 1s. 100 
B'klyn RK. 1 » 8. . 100% 
B’kiyn Un. Ele S 11% 
B'klyn Un, Gas. 5s yp 
Bush ‘Term. Bidgs, 5s. 87 


OAL. 
Cent. of Ga 
Centra! 


GAS & EL. bs. 98% 
con, 5s 


[father 5 


Central New Eng. 4s. 8! 
Central of N. J. Sa 117 
C. of N. J.gen.5s,reg. 116% 
Central Pacific 4 SY 
Centra! Pacific xu%, 
Central ermont 4 xt 
Cent, R. R. & B. Co 

of Georgia 5 uy 
Ches. & Ohio con. 5s. 1074 
Ches, & O v. 4! st} 
Ches. & O. gen. is. 1 


Chicago & Alton 
Chicago & Alton 3s ot) 








Cc.. BR. & Q. gen. 4s ut 
C., BL & Q. jt. 4 ON, 
C., B. & Q. jt. 4s.reg 7, 
Cc... BR. & Q.. Neb ext.4s % 
C., B. & Q., TL Div.ds 95 
C.R. & Q.,11). Di 4 85% 
CB. & Q..Den.D in WY 
Cc, & 1 Il. ger 8 0 
Cc. & EF. lil, Sa, ¢t 

double stamped 72 
Cc. & I ll. ref. 4 

tr. rt ny) 
Chi. & Erie ist 5 107 
Chi, Gt. West. 4 1% 
Chi. & In al & , 
C.. M. & St.P.gn.4s.A 92% 
C., M. & St. P.ev.5 107% 








C., M. & P. 4 om 
C., M. & P.ref.4 I% 
¢C., M.& St} n.4 00% 
¢., M. & t 1 100% 
Cc M. & 

P.& W K3% 
c., M. & I 14 Wr 
Cc. & N. W r ‘4 ’ 
¢ & N. W ‘ ta. 4 
C. & N. W. ger 40% 
C.& NW. d. 5s 04% 
Chicago Ry » 
C., R. 1. & P. Gs, reg.10 
c., R. L. & P. gen. 4s % 
c., R. 1. & P. ref. 4a. 71% 
C., R. 1. & P. deb. Ss. 49 
c., R. 1. & P. deb. 5 

t. r., sta 47° 
C., R. 1. & P. deb. 5 

t. r., doub. sta 45 
S.2.21&P ol. 4 

Series © , 

C., St. L. & N. O. 53.107% 
C.8t.P..M. & O. d 10 
Chile Copper 7s 133 
S&S &c. & mm. I 

Cairo Div 4s Rly 
c., Cc . & 8S I 

c., W. & M. 4a TH 
Cl. Sh Lit iw 1 
Col, Industria ’ 

Col, Mid. 1 is, tr ‘ 
Col. & So. ist 4s #1 
Col, & So. ref. 44% sz%, 
Comp, Tab. Ke ti 5 
Cons. Gas conv 3 122 
Corn. Pr. Rus.f. 58,31. 99% 
Corn. Pr. BR.s.f. 5 HW oo 
Cub.-Am. 5 ol. tr. tis, loz! 
Cumberland Te te lin) 
DEL & HUD. ref, 4 7 
Del, & Hud. con 1s. LOT 
D. & R. G, ref. 5 66 
D. & KR. G. con. 4 7s 
Det. City Gas Ss 1OL% 
Det. Edis. cot, tr 103%, 
Detroit United 4) 801, 
Dist. Securities 5 T7™™% 
Dui, & Ir. Range 5s.102', 

DT. VA. &GA. cons. 5s . 105% 
Elg., Jol, & E. Se 103'4 
Erie Ist con, 4s stb 
Erie gen, 48 74% 
Drie cv. 43, Ser. A.. TO% 
Erie cv. 4s, Ser, B TT 


Low. 
i Se 
102 





y1 
ro 
WI, 
LOOM 
1% 
Nth 
1% 
101% 
1% 
” 
100, 
100% 
is 
ST 
ws 
lis 
101% 
81 
we! 
17 
16% 
SN! 
Mths, 
~ 
"4 
105! 
1% 
“6% 
wt) 
2, 
~ 
17% 
a" 2 
Maing 
ie 
TI 
nti 
17 
(iM 
1 
92 
107 
m™ 
rm" 
ut 
we 
100 
Ly 
RD 
’ 
“4 
“) 
‘ 
4 
on% 
ont 
4 
OM 
47 
Mile 
42 
2 
107% 
o2 
ww 
<I 
TH% 
my, 
" 
42%, 
x1 
izi% 
0 
wy, 
102% 
wey 
97 
(iy, 


Last 
RAY 
12 


14 








Sale 





i 
4 
2 


= 60 


“a = te -) 











cad 


1920 


Banana 
<i = 


7 


fe 


wit 
Pa 


ot 
Pr ® 


ZAZAZZAZAZAZZAZLAZZ 
“a 
~ 





N. ¥. Rys. re ts 

N. ¥. Rys, adj. Sa 
N.Y & W.T.1st5 
N. ¥ ref. 5s 
N Y Teieph 4's 
7... Ww @h @ 
Norf. & W. con. 4s 
Norf. & W on, 4%4s 
Norf. & W., Pocah 


C. & Ct. 











High. Low. Last. Sales. 
Hh, S45 85% 34% 
SY So Sy 5 
ww muy 103% 5 
101 lot io l 
105 1Uu5%, 105% LS 

> 104% 105 51 

104 4% «104% } 
100 100%, 100% 5 
12 2 i2 1 
” my " 2 
Vong ry V0 15 

2% ™ 70 76 

uN 4h 27 ») 

10 0 | 
& sy ery 

’ xu ROLY 5 

’ " ‘ il 

10 ” lin 1 

; "1 "1 » 

"0 N% wy 19 

102% «Wt 102% ral 
7% ‘ 7 on 
7 TG 7 i 
wr wi% WH 5 
102% 101% 101% 77 
108 8% 101% 2560 
xt, mat ROL, ; 
~ s "ss 1 
7 rf TS s 
SS 877 SN 7 
s s oa 2 
110 l 110 6 
77 iT 77 2 
ve 92 2 1 
9 64 69 4 
N4ly av aD 6 
" ” 2 
’ v2 198 
Ths ’ 

o ” 

10 1O0%™® wn 
’ 4% ’ 17 
“4 8% «8699S 8 

, 105 10% 2 

102 O2 12 1 

100 00% 100% 
”) 4 Wie WN, a 

100 100 1O 7 

124% 24% 124% o 
0 10i% 101% 7 
126% 26% 126% 
on 100% 100% 0 
Kes, The LAA 4 
” 1% "M4 70 
SG St} 4t5 41 
10s LORY, = 1OS% 1 
78 T#%, 7TS% 2 

4 o% G4 6 
12% 2 2% 
O1% Wi 101% 
15 111% 115 
15 112 115 
, Da] i 1 

61 ” ”) 6 
” ye oe 5 
’ is 7% 1 
3% 92% 93% 11 

i 7 il 
Le > > 
7 12% 72% |= 594 
‘ 40 41 aa) 
- ri% 51% 0 
4 ~ on 
“ Wy 4 
oad wp 1th, 11 
, 40 Th) 1 
" wy ” 
& STy, 1 
’ ) 1 2 
4 mM 9% «8616 
™% 2 
y a 7 (4 
57%, S7% ST % 6 
10 0 %q ” 
Th Tile 4 
s ST hy M7 5 
x 101 27 
“t S6 65 
y wey 41 , 
Mm i, my ~ 
12%, ad rv 
a SoM S24 #2 
“es R2ky , 
2 113% 447% 
im% 113 5 
3 s x , 
Toh tg T 19 
Tig Tih, Te, » 
oD te SiN 1% 10 
my, my 99% 4 
74 7 7 2 
84, R41, Bay, Q 
10 104% 1065 10 
7 70 70 2 

11 112% 113 21 
7 Te, 79% 1 
15 106 106 9 
20% SOL ROY 4 
101 101 101 6 
TRY TB% TXi, 

7 rye 57 1 

10> 105% 1054 5 
» ws oR % 
vO, Rt, OR 192% 
75 14 74 2 
93% 2% %%8 42 
1Zs%y 122 122 i9 
804% O% O% 





Bond Trading | 


Total Sales $17,747,500 Par Value 


High. 








Nor. Pacific 48....... 92% 
Nor. Pacific 3s 66% 
Nor. Pac. 3s, reg 65% 
OREGON & CAL. 5s..101% 
Ore. Sh. L. ref. 48 Y2'y 
O. W. R. R. & N, 4%. 85 
°AC. TEL. & TEL, 5s 99% 
Penn. gtd. 4% 11's 
Pent ym. 444s 105% 
Penn. 2 4 ten fs.101' 
Per td ld 4 O5%, 
Penn. 4 194s ou 
mn. Ss, reg 100% 

Peo. & East. Ist 4 4 
ms ( & S I 

Series D 4% 
Poca. Con ol hs 
Portland Ry. 5s 
Port. 1 I & P. & 
Publi rvice 5s 
RY.S SPLINT.OC 5s 
Reading gen, 48 
Readg.-J. ol. 4s 
Re I. & S. 5s 40 
Rio G. W. Ist 4s 
R W. & O. con. 58.104% 
ST. JO & G. I. lst 4s. 59 


St. LL, LM. & S.un.4s 79 
St L I M & S&S. 





R. & G. 4s HO, 
St. L., R. M. & P. 5s 85% 
St I & Ss. F. Ry 

gen. 5s 101 
St. L. & S. F. ref. 48. 7 
ss. I & Ss. | ref. 

49, t. r 74% 
St. L. & S. F. ref. 4s, 

tr. r. stp 69% 
St. L. & S 4s, 

flouble sta 71 
St. 1. &S R. 

gen. 5s, t. r 44 


gen. Ss, t sta 52% 
am L. S&S. W. ist 78 
St. . & SOW n. 46 61% 
St. Louis S. W. Ist 

Tenn 5 HOS 
St. P.. M. & M.con.6s.120% 
st. P.. M. & M. M., 

Mont. Ext. 4s A, 
San A. & A. P. 43 HS, 
San F. & Nor. P. 58.104% 
Seab. Air L. ad. 5s H% 
S. A. L. gold 4s, stp. 81 
Scioto, V. & N. I 4s W2 
So. Bell Tel. 5 100% 
South. Pacifl ol. 48. 86 
South. Pa conv. 4s. SS 
South. Pa ony. 5s. .104% 
South. I’a ref. 4s WOM 
South. Pa S.F.T. 43 34% 
Seuth. Ry. ist 4s Wik 
South. Ry, gen. 4s.. 71% 
Std. G, & E. Co. 65.101% 
Std Milling 5s 9 
Syracuse Light he. . 100% 


TENN. COAL & I1.5s.101% 





Tenn Cop. conv. 6s 

sub. rets. f. p 112 
Texa rT) onv. & 105 
Texas & Pa ist 5s. 97 
Third Av. ref. 45 S2'‘4 
Third Av. adj. 5s MOS, 
Tol. & OU. ¢ gen, 5s. 95 
I S.L. & W. | 

’ 81 

To St. I & W. 4s ory 
rri-City %s 99% 
ULSTER & DEL, 5s..100 
Un. Bag & P. 5s So 
Union Pacif lst 4s 96% 
Un Pau lst 4s, reg. 95! 
Union 1} if v. 48.. 3 
Union Pacif re is. 90% 
Un. N J. R. & C. 48. 99% 
I R. I of I 4s 7 
l » 2 & I. & 72 
I S. Rubber 6s 10 
U. S. Steel 5 105% 
1 3S Steer Ss. ree. .105 
I Sm He & M 

( ote 112 

4.-CAT CH. lsat 5s. 98% 
Va.-Car. Ch, ev. 6s. .101% 
Va. & 5. W ss WO 
Va. i. < & iY SY 
Va. Ry. & Power WOLe 
Virginian Ry Ist Ss. 9S 
WABASH Ist 5s 104 
Wab 24d es Ay 
Ww r. 3 ist 4s, C 

he 1% 
w. P. T. Ist 4s, Cent 

Tr. rets full pd 31% 


Western Electric 5s. 102% 








West Shore 4s 90% 
West Shore 4s, reg 89 

Ww. FE & M. cv. 58.12T% 
Ww & M. 5% n. 101% 
w col, tr. 58.101% 
w R. E. 4%s. 95% 
Wis. 5S. & 1. 4s So 


Total sales 

Gevernment Bonds 
I S. 4s, coupon 112 112 
Anglo-French 5s. 95% 4" 
Argentine is 92 1% 
Chinese Ry. 5s 7i% Ti% 
City of Tokio 5s TS Tis 
D. of “. temp. 5s, ‘21. 99% or, 
D. of C. temp. 5s, "26. 99 O34 
Dom. of Can, t.5s,'31 99% 98% 
Japanese 4%s . Key 
Jap. 4%s, Eng. 5S 84% 84% 
Jap. 4%s, Gen. sta... 81% 81K 


Low. 
92 
65 
65% 

101% 
92 
85 


Wry 


o8% 
9% 
93% 
Toy 
1% 
26% 
9% 
oe 

ORL, 
74% 


14, 


68 
85% 


100% 


11% 
74% 
68 
71 
54 
52% 


78 
61% 


@~ 
120% 


87% 
103% 
ow 
R44 
LOO, 
70 
101% 
9s 
100% 


101% 


110 

1046, 
96 
2 
PD 


% 





a1 
101% 
” 
R8bg 
115% 
101% 
100% 
94% 





Last. 
2% 
66% 
65% 
11's 
92 
be 
wey 
101 
105% 
101 
95% 
a9 
LO3%, 
64 
O45 
Ws 
9 
iM 
79 
1% 
Hi 
Q27 
9 
yy 
74% 
104 
St) 
’ 
7 
68 


44h, 
nok, 
78 


61% 


60%, 
120% 


0% 
6% 
104% 
65% 
81 
we 
100% 
SIT 
87% 
104% 
90% 
4% 
101 
TO% 
101% 
Whe 


100% 


101% 


110 

1047, 
oT 
82 
Ld 
9% 


10) 





21% 
102% 

o» 

RSI 


122‘5 

101% 

100's 
94% 
RD 


Sales. 


5 


iad 


100 











81% 


107 
239 


855 


= a 




































































High. Low. Last. Sales. 
Jap. #4s, 2d Series S84 R3% 2 
Jap. 44¢s,2dSr.Ger.sta. 79% 78% 96 } 
Japanese 4s - 70 70 70 1 
Rep. of C. 5a of ‘14, 95% 95% 95% 2 , } 
Total sales $4,121,500 
State Bonds 
N. ¥ anal 4s, 1961.106 105 105 2 
N. ¥. Canal 4s, ‘61 r.106 105 105 5 | 
N. Y, State @s, 1962.104% 4% 104% 4 
Total sales $9,000 
New York City Bonds 
4 1956, reg.. Pv I% 19% 19% ; 
45, 1957 ....ccccees U's H's 9% 2 
4 1958 a alin ait WT, WT HI% > 
is, 1969 100 9 9% 63 
41445, LO ..ceeeeeee 102 1% 101% 4 
4%S, 1964 ...ccecnee 102% 2% wer 24 
4" 1965 106% i, 106% 93 
4%s, May, 1957 107 1064, 106% 40 
Total salem ..-seeseeeres $255,000 i 
Grand total ....++-++++- $17,747,500 
Ta: fa ae Mal ais 
CONSOLIDATED STOCK 
‘ fal oA 
EXCHANGE 
Week En@ed May 6 
Sales Open. High. Low Last } 
200 Alaska G. M 
679 Allis-Chal. M 
360 Am. Beet 5S 
2,730 Am. Can 
3.710 Am, C. & F 
200 A. H. & L. pf. 
500 Am. Ice Sec.. 
20 Am, Linseed 
5.710 Am. Locom 
0 Am. Malt 
20,790 Am. S. & R 
0 Am. T. & Tel 


60 Am. Woolen 
2700 Am. Zine 
17,960 Ana. Cop. Co 


2 A..T. &S. F 
17,020 
450 
LL 
9 


Locom.. 

Ohio 
M.. 

Sup 


Bald 
Balt. & 


> Batopilas 


Butte & 
Calif. Petrol 

Cent. Leather 
Ches. & Ohio 
140 C., M. & St.P 
590 ¢., R. L & P. 
10 Chile ¢ 
290 


“opper 
Chino Copper 
Fuel & | 
P. Ref 


Steel 


1,0) Co 

630 
41,400 
5,19) 


Corn 
Crucible 
Dist. Secur 


50 Dome Mines 


3,590 Erie 

230 Erie ist pt 
480 Goodrich 

10 Gt. North. pf 
370 Gt. N. Ore 
480 Insp. Coppe 


Cor 


3 


>» Interboro 


8,900 Int. Mer. M 
55,790 Int. M. M. pt 
450 Int. Nickel 
5v int. Paper 
60 Kan City 5 
2,420 Kennecott 
230 Lack Steel oy 
20 Lee Tire 52 
1) Lehigh Val THS, 


Mot. 78 


2d pf 59% 


Maxwell 
Max. M 
Mex 

Miami 


Petrol 


Copper 36% 












Nat. En. & 5 3 

Ne Con. Cp 2 
N. Y. Centrai.104 
N.Y..N.H.&H. 9 

N. ¥., O.& W. 26% 

525 Ontario Min 11% 
’ Pacific Mail 24 
Penn, Ra oi 
Pitts, Coal 2s 
Rail. 5 A 

“) Ray Con 2% 

21,020 Reading NT% 
510 Rep. 1. & S 48 
1) Rumely is 
60 Shat.-Arizona. 31 

20 8.-8. S. & I 

ce MS 4y 
va 

Zi. 
i 

m™ 

187% 

76 





United 
u. S 





317,430 


‘Wilson & Chardon 


Members Consolidated Stock Exchange of N. ¥. 


52 Broadway, N. Y. 





Transact a strictly ymmission business ta 
Stocks and Bonds 
for INVESTMENT or on MARGIN 
Personal attention to a inquiries and exe- 
cution of orders 


Fractional Lots 
Quarterly of examina- 
tion of our books by Certified Ac- 
countants issued to our clients, for 
their. information and protection. 
Correspoadence lavited. Tel. 1386 Bread. . 


Statements 



























New York, Monday, May 8, 1916 


THE ANNALIST 








Transactions 


Baltimore 


STOCKS 














Mt. V ( M 
105 Mt. \ 
&9 Mt. V.C.D. pf. 55 54 
‘7> M. & M. Bank 28 28 
) Mere Trus 224 224 
oo Northern Cer MS * 
Okla Ref 7 6% 
Penn. W.& P. 74% 73% 
&2 Sapulpa 12%, 2 
2 Symingto: if 4 
10 Symington pf. 9 
15 St. Bank, M wt at 
490 U. Rys. & E.. 2 ot 
1,810 Way. O. & ‘ 
4 West. N. Bank « ¢ 
B« 
$2.000 Ala. C. & I. 5s 78 & 
£006 Bal. S. P. 4 ¢ : 
4.000 Bal. Ele 5s. 99% 99% 
6,000 Canton Co. 5s. 99% 99% 
1,000 Cen, Ry 5s.10434 10414 
1,600 C. W. Car. 58.16 10s 
2.000 C 5s 9644 HL, 
2.000 © Bs. . 1 02 
1,200 C s 
4 941, 
wo Cc. of B ties 
1916 (A a 
6.300 C. of B. 4s Lin 10) 
2,000 C, of B. 48,57. 99% 99% 
TH « f B. 4s 8. 144 94 
10,600 C,. of B. 4s,'61. 997 way 


1,000 Col. St. Ry.5s. 98% GRY 


6,000 Col. So. 48 91% 91% 
3,000 Coal & C,. 5s SS SS% 
1,000 Con. Coal ts. . 100% 5 


1,000 Con. Coal 5s 


$3,000 Con. Gas 5s. .106% 06% 





7,000 Con. Gas 4's. 9 92% 
6,000 Con. Pow. 448 55% REY, 
19,000 Cosden ts 124% 121 
6,500 Elk. Fue ys OO, in 
5,000 Elk. Corp. Ge. 97% %7% 
1,000 Fair. Coal 5s. 97% 97% 
1,000 F. & C. tr. 56.100, 10", 
5.000 Ga. S. & F. 58.10 10 
7,000 Ga..C. & N.5s.108% 102% 
48,500 Ho, O. dv. cfs. 82% SO 
4,000 J, S. Turner 6s % 9 
4,000 Knox. Tr. 5s. 102» 02% 
1,000 Lynch W. 4s. 95%%4 51% 
2,000 Md. State 4s 
1924 11% 101 
&,.000 Md. Elec. 5s US% YES 
21,000 Mt. V. C. M.n. 99% 994 
11,000 M. & M. Tr.tis. 102 102 
1,000 Newp N oO 
RP. « 5s 994 While 
£,000 N. R. & L. 5s. 9% H% 
1,600 Norf. 5s 22 02'% 02% 
38,000 N. P. Trac. 5s. 85’'4 S3h4 
1,000 N. O M. & 
Cc. 5s 5s Ahi 
14,000 P. W. & P. js. 9254 92% 
4,000 Sea, El. 5s...101% 101% 
10,000 U. R. & E.n. ™ 9934 
48,000 U.R.& E.Ist 45 3% R3%% 
22,000 U.R.&E.ine.46. 62 & 
3,800 U.R.& E.fd.ds. 36% & 
5,000 Wab. Eq. 5s.. 97% {7% 
2,000 W. B. & A. 5s 8 he 
Boston 
MINING 
High. Low 
Adventure 414 % 
Ahmeek 161 Wy 
Alaska Gold 21% 1M, 
Algomat 1% % 
Allouez 69 67 
Am. Zinc 94% £644 
Anaconda 864% «81 
Ariz. Com ¢ 8% 
Butte & Ba ‘ 
Butte & Si 94% &&12 
Cal. & Ariz.. 74 72% 
68 Cal. & Hecla.56o0 552 
170 Centennial 16% 16 
110 Chino 54 13% 
8.075 Copper Range. 65 2% 
310 Daly-West My by 
1,485 East Butte 1 12% 
423 Franklin 9 Bly 
#1 Granby 871, R7 


200 Greene-Car 1 49% 
158 Hancock I 
' Indiana 
220 Inspiration 
175 Isle Creek 





20 Isle Creek pf. 89 x9 

785 Isle Royale 29 27% 
1,800 Kerr Lake 5h4 5 
6,775 Keweenaw 7% ‘ 

481 Lake Copper.. 17 15 


2905 La Salle 4% 44 
$00 Mason Valley. 2% 3% 


ASS 

92% 
101% 

991% 

83 % % 


os 1 


a 


86 % 
97% 


#¥ 


CT 





x 











Mass Co 








1,470 Shannor 


15 Shattu 


225 South 
485 Sc Lake 
1) So 
1h Se Uta 
Superke 





© Tamarack 
6,300 Tuolumne 
1,120 Trinity 








Mayflower 


30 Bos & Me 
20 Bos. & W. pt 
5 Bos. & I 
1 Con. Hiv. +t 
10 C.J. & S.Y. pf 
2 Erie 
42 Fitchburg pf 
70 Mass. Elec 
298 Mass. El. pf 
1N. & W. pf 
v29 N.Y..N.H.&H 
88 Old Colony 
Y1 Rutland pf 
4 Ver. & Mass 
3 West Er 
57 West Ex pf 
MISCE 
11 Am. Ag 
i68 Am. A. ¢ pf 
570 Am. Put Se! 
500 Am. P. S. pf 
471 Am. Sugar 
94 Am. Sugar pf 
1791 Am. T. & T 
532 Almoskeag 
11] Amoskeag pf 
11 Am. Wool. pf 
28.670 A.. G. & W. ! 
10,333 A.,G.& W.1.pf 
2 Cumt I pf 
1.385 Cuban Por 
97 Edison 
15 Gen Blectri 
23 Ga. Ry. & E 
345 Mass. Gas 
173 Mass. Gas pf 
73 McElwain pf 
27 Mergenthaler 


22 Mexican Tel 
35 N. E. C. Ya 


90 N. E rel 


770 Nipe Bay 
73 Pullman 
14 Reece Bu 
412 Swift & < 
4.654 Torringtor 
$0 Torrington 
10,432 United I 


rT. 


ttor 


pf 
ult 


19,001 United Shoe M 


977 U. Shoe M. pf 


UC, S. Ste 


L. 8S. Stee 





q Ventura ¢ 
281 West. Uni 





or 
BO 
$3,000 Am. A db.5s 
5,000 A.A. ¢ v. 5s 
11,000 A.T. & T. 4%4s 
53,000 A.T. & T.col.4s 
119,500 A.,.G. & W.1.5s 
1,00) Cent. Vt. 4s 
1,000 ©.,B.& Q. jt.4s 
2,000 C. J. & S. Y.5s. 
1,000 K Cc. M & 
B. S 
25,000 Mas G.4%s,'20 
35,000 Mas. G.4%s8,' 31 


8,000 N. E. T.ts 


e 
1 pf 


5.000 Pond Creek 6s 


21,000 Swift & ¢ 
5,000 Un. Fruit 
SB 500 1 Ss. Sm 
6,000 W. T. & 


Bales. 
2 Am. Radiz 
1) Am, Ship. 





Week Ended May 6 
Net Net 
H OW t. Ch’ge Sales Low Ls 
216 1 My 25 Avery pf Oly ( 4 



























“ ‘ 4 1% 467 People's G. 101% hr 
1% 100 Put Service tt) OT%, 
0 ( on a on 
q 4 01 
; . ‘ 
7 ( 17 61 i 1 
1 rs 
4 . +.04 l & 
7 7 7% ‘ ™ - 
‘ 69 7% 1 1,520 1 Carbide 180 17s 
- rT ty ’ ly 
. Be Lb 
4 : ee an z fe $2.400 Armour & Co 
& ‘ KO r NC 2 ‘ 44s coe) 
1200 C. ¢ Ry. Ss. G&% Ky ® 
a ty i * 45.000 Chi. Rys. fs.. 96% ‘ ‘ 
. > $ + 1 000 Rys. 58, B. 70% 70 ( 
. Bs si 16,000 Chi.Tel.1st 5s..101% 104 16 
8 ‘ “8 
4,000 Com. El. %s..101% 101% 
. a ae - 17,000 Com. Edis. 58.12% 102% 
ADS 1,000 Met. gold 4s. 71% 71% é 
‘ ISS 1s4 3 1,000 Met. El.lst 5s 71 7 
r 72 72 % 2.000 Met. El.ist 48 71 7 
137 136 7] 1% 10,000 Peo. G. ref.5s.100% 100% Oo, ‘ 
it 4 4 1 2,000 Pub. Serv. Ss. 9414 M44 4 
4 4: 43 E 15,000 Sulzberger ts. 996% HOS— ao 
232 6 232% . 19,000 Swift 5s 100 197% OH 
fM 1M in _ 
Uf Of 104 + 1g . , e 
4 0 Philadelphia 
77 it 76 + ly 
6% 64 4 
% 1 32% 1 STOCKS 
is 158 158 Net 
Hi, ST hey 1% Bales High. Low. Last. Ch'ge 
1 151 151 160 Am. Ice 2¢ 29% mig 
20 20 20 20 Am. Milling 7 7 
hs 115 11h 80 Am. Rys. pf. 99 98 uN 
60 5's Pt %y ~”™ Am. Smelting. 92% 954 “ 
78 7h 7 2 10 Baldwin Loco. %l'4 91 
LANEOUS 20 Bald. Loc. pf.109% 109% cn 
67 67 67 4 % 230 Brill, (J, G.). 36 4 
OS 7 17%, 590 Buff. & Susq. 54% 9 | 54 
2% 2), % 152 Buff. & S. pf. ne rs 
te 1h if 20 Butte & Sur mH m tm 
11] 109 108 2% 100 Cent. Leather. 51 51 51 
it 11S 115% ly 10 Cambria Stee! &1'% SI be 
128%, -127% 128 + iy 78 Cambria tron. 454 4i 4° 
70 70 70 pa 222 Con. T., N. J. 71% 71 
101 100% 101 +41 575 C. R. I & P. 18% & Hf, 
971% 96% 97 1 S47 Elec Stor. I SOX, 5K i 
4 45 44, S% 100 Erie 44 . ‘ 
53% 496 O38 + 2% 30 Gen. Asphalt. 34 14 4 
"4 4 “4 1 21 Gen. Agph. pf. 71 7 0 
44, 13h, 13% + +i 166 Ins, Co, N. A. 25% 2 
240) 236 240 + 6 57 Keystone Tel. 14 
lti4 164 164 + 1% 65 Keys. Tel. pf. 68 O7% 7% 
127 12644 126%, : 705 Lake Superior. 9% 8 ‘ 
81% #1 #1 KGS Lehigh Nav 75 4'4 4% 
&2'4 8O RZ, % 123 Lehigh Valley. 78 f 7 
9, 98 9s i im” L. V. Tr. pf 43 4 4 
157 165 5 : 100 Mer. Marine 24%, 24% 247% 
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95 1% 
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STOCKS 25,000 E, & P. Tr. 48 #1 MM 
Net 10,500 G. Asph. d. 68.100 1K 
High. Low. Last. Ch'ge. 5,000 Har. El. Ge. . 102% 102 
ator .393 393 393 : 10,000 Inter. Ry. 48.. 57'4 57% OFM 
oo) 42 434- %& 34,000 Keystone T. 5s 98% 98 98%, 4 ¥, : 
pf. 88 ak 88 es 19,000 L. N. c, 44%5.102% 102% 102% +4 \% rm 
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Below are shown the earnings 
portant railroads and public utilities 


cording to the latest reports published. 
net earnings are in some cases the figures 
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1915 Company Earnings January 1 to March 31, 
— Gross 
Change P.< Amount. Change gt 
SHG 12 “44 Alabama Great Southern $1400 S66 $278,826 22.9 
11S.250 9.6.,. Atlantic Coast Line 9,999 4165 LST1,S865 15.9 
$2,005 19.6. Bangor & Aroostook....... ° 1,052,000 97,489 5.1 
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741.951 ce azo & Northwestern 21 538,098 2,077,012 10.6 
105.458 23.9. C2 St Minn. & (omaha 511,802 11S 
73.946 4 Cin & Texas Pacifi 639, S97 1 
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292,993 24.9..M Pacifi * { yey Oey ss 
HOS > 4 MM i x hio > 10.4 
47S W2..N it. & S s i , =2.b 
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1915 Amount P. { 1916 19l5 
$213,184,416 $16,910,390 + 22.1 $68,862,996 $41,083,575 
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Market Prospects 
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Four—It is logica expect as on as the fight 
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HERE are a few canny investors who subject 
themselves to ridicule by placing orders for 
stocks to be bought at five points under the mar- 
ket price. As a rule the orders are never executed, 
but once in a while, as was the case last Friday, 
sudden piece of bad news makes a temporary 
shock that carries 
limit. On very rare occasions G. T. C. orders like 


ces back to the investor’s 
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STEAM RAILROADS 
Pe- Pay- Books Company 

Company Rate. ric ¢ Am. S. & 

~ a - ee 2 & ine 1 Am. Soda 
Atl. C. L. cf 244 § luy 10 Am. Toba 
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Brazilian as L. . se —— Buckeve P 
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Stock Market Transactions 
STOCKS (Shares) 
1916. 1915. 1914. 


ees 15,940,261 5,075,717 10,105,750 

coe 12,204,911 4,380,591 6,232,87 

‘ 15,133,010 7,877,163 5,862,1: 
12,534,426 21,045,532 7,138,354 
12,671,417 4,759,349 

“yr Pe ee Pr 11,209,235 4,000,07 
Sica wlaataiorn 14,326,813 7,890,599 

Stated ah 20,418,516 get 
oer 18,497,797 


26,639,081 
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BONDS (Par V: 


1916. 1915 1914 
$115,547,500 $56,546,000 SRO S26? OOF 
83.351.000 43. 688.500 69.418.006 
80,810,700 62,804,500 60.573.006 
78,278,250 110,099,500 BS 767.5 
64,207,700 14.39 
57.854.500 R48 (1) 
56,489,500 51.697.100 
73,050,000 * 


1,661,000 
104,490,000 
124,697,500 2,051 


120,488,500 1 a0 ( 


$956.077.700 $469.89 


e closed from July 31 to Ne 





nds and to Dec. 12 for stocks 


on Years’ Record 


Maximum Minimun 


cs 283,707,955 in 1906 47,899,573 nn 


$1,314,656,200 in 1909 $469,898,100 in 191 


Stock Market Averages 


Railroads, Industrials. Combined, 
High Low. High Low High Low 
84.94 79.17 61.68 55.84 73.30 67.56 
84.68 79.70 61.60 58.96 73.14 g 

rch. .80.93 78.06 61.71 59.20 71.32 68.66 

80.51 75.02 60.86 55.46 70.66 5.24 
79.44 77.04 60.06 57.70 69.75 67.48 
79.33 76.65 59.96 56.99 69.64 66.82 
79.01 66.35 59.29 48.48 69.08 57.41 
/ 

Stock Exchange closed. 
71.13 66.76 55.30 51.10 63.21 58.97 











72.35 67.57 57.14 52.21 64.68 60.0 
70.18 66.13 56.11 51.85 62.78 8.99 
72.25 66.40 59.41 53.04 } G RF 
76.99 70.82 71.24 58.2¢ 73.36 64.54 
74.94 68.97 70.95 59.29 72.94 64.14 
72.78 69.73 72.06 63.24 72.25 66.48 
71.19 67.05 80.51 66.82 75.34 66.9 
73.76 69.39 85.25 76.96 78.79 
76.13 71.24 95.21 82.00 85.45 76.71 
81.44 74.19 109.97 91.38 94.13 82.9 
82.84 79.54 104.61 91.98 93.51 &5.7¢ 
82.44 79.70 102.11 97.05 91.90 88.58 
76.15 101.31 92.80 91.83 84.4 
.78.73 76.00 99.73 92.32 89.06 84.16 


Dividends Declared and Awaiting 





€ lay Books Pe- P 
i. able (“lose Company Rate. riod 
2 June 1 May 12 Int. Nickel $2 Q June 
) Ma Bn May 1 ll. P. & S. pf.1% Q Ma 
Q June 1 May 15 Il. Pwr. & S % @ M 
Q Mav 10 Apr. 29 Indiana P. L...$2 Q M: 
Stk. June 15 May 15 Inland Stee 2 q J 
2 Muy 10 Apr. 30 Int. H. Cor. pf.1% Q ¢ 
Ex. May 10 Apr. 30 | I. H. of N.J.pf.°% Q June 
May 4 Apr. 22 Iron ©. Cop. pf.3'4_ S J 
June 1 Mi 10 Kerr Lake Min.2oe Q Jur 
Q May 10 May 2 Kings Co. E. L 
» May 10 May 2 & P » Q Jur 
Lanston Mono..14% Q Ma 


May 15 May 1 Lee Rub. & T..™c Q June 


x. Ju 
May 2) Apr. 20 Len. CC. & N 2 Q Ma 
May 20 May ¥Y Lig. & M. Tob.3 Q June 
May 20 May 9% Lindsay Light... q Ma 
June 15 May Sl Do pf 1% Q May 
May 15 Apr. 21 Mass. G. Cos.$1.25 Q May 
June l May 15 May Dept. St ] 


3 1 ie Jl 
May 10 Miami Copper.$1.50 Q May 


Q 1 
Q May 16 May 1 Mid. W. | pf..1% Q June 


May 15) Apr. 30 Mobile El pf...1% Q May 
May 15 Apr. 30 Mon.L.,H. & Pz’ Q May 
May 15 Apr. 30 | Nat. Carbon pf.1% Q May 
May 20 May 9 Nat. Refining..1% @Q@ May 
May 15 May 11 Nat. Refining... 144 Ex. May 
May 15 May 1 N. E. Co. 1st pf.2% May 
May 25 Arp. 15 N. J. Zim 4 Q May 
June ls May 11 N. J. Zine 5 Ex. May 
May 15 May 8 Niles-Bem.-Pd..1% Q June 
June 15 May 29 Do pf : i% © May 
June May 24 North Amer 1% Q July 
June 1 May 15 Ohio Cit. Gas..2 Q June 
June 15 May 31 Ont. S. Prod. pf.1 Q May 
June 1 May i8 Pac. Gas & E. 

May 15 May 5 Ist pf. .......1% Q May 
Junels June 1 | Do orig. pf...1% Q May 
June May 22 Penmans, Ltd..1 Q May 


1 
June 1 May 19 Peop. Gas let 
& Coke.......1% Q May 
May 15 *May 4 Phila. Wareh. % S May 





Aug.15 Aug. 4 Pitts. Steel pf.1% Q June 
May 2) May 12 Pratt & Wh. pf.1% Q May 
June 1 May 19 | Pr. St. Car pf..1% Q May 
May 2% May @ Pullman Ce...2 @Q May 


May 


trials, Combine 
if Low. High. L« 
’ g 90.73 ~ 
or 88.78 & 
84.41 
j Qe 
9.10 
f) 
94 
{ 91.8 


‘ages 
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17 
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40% 
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W440 
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12 
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P 1” 
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1 
2.64 13.4 
4 14 ] 
. ] 1 
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ayme 
Pay Books 
r Close 
ne May 15 
¢ l Ma > 
1 *May 1 
24 Mar. 24 
I May & 
‘ 1) June ¥ 
i 2 May 
> Ma 
1h *Ma % 
*May 8 
vl ) Apr 0 
May 
May 15 Apr. 20 
j ie May 0 
fay 1 May 2 





« ne May 20 
May 15 Apr. 29 
Ma 1 Apr. 28 
June 1 May 24 

ne 2 June 1 

Ma 24 May l 
May 15 May 1 
May 15 May I 
Ma 15 Apr. 2 
May 15 May 1 

el May 1 Ma l 


Q June 1 May 18 
) < June 1 May 18 
june 1 *Mavy 18 


June 1 Apr. 26 


9 ‘ May & May 1 
H books do not close. 
May 2 ' s 
r. 28 ti fiscal vear 
+ ee ‘ ent. payable in Anglo- 
May 3 Fre with coupons attached, 


Apr. 2 at %& 
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THE ANNALIST 


ca” New York, Monday, May 8, 1916 










NORMAL 





. 
Editor of The Annalist 
N a recent issue THe ANNALIsT pre ited d 
cussion of a question which ts agitating the 
whole business world Will business withstand 
the shock of peace ? To answer that juestio 
with certainty is, of course, beyond the power o 
the human mind, for, as you say, there are too 
many forces at work which cannot be accuratel; 
gauged, and in this case, at any rate, study of 
past is almost useless, because the existing state 
of things is without precedent l'o picture the fut 
#’ ure at all, one must draw to a considerable extent 
upon the imagination 
Yet, along with many wthers, | have had the 
hardihood to formulate a theory about the condi 
tions which will obtain after the war It has at 
least the merit of being easily visualized, and may 
— be seen in the ace ympanying liagram, which the 
horoscope of business, as cast by the writer It is 
based upon the assumption that the war will cor 
tinue for another twelvemontt Che solid irve 


represents busine conditions as indicated rv 


some of the common statistical indices, from Janu 
ary, 1914, to the present time, the broken line con 


stituting the predictive part of the graph 
BEFORE THE WAR 


The year 1914 opened with business con 


a 


iderably 
below normal, but with sig of improvement. I 
Say signs, 
ment in the succeeding pre-war 


little actual improve 


Business 


mainiy be 


because there wa 
montns 


was still in a hesitating mood, perhap 


cause of uncertainty due to the tariff situatior 
The usual! excess of exports ol American goods had 
been changed to an excess of import n severa 


months, and the business world was waiting to see 
how far the balance would swing to the wrong side 


and what the effects would be upon the structure ol 


American trade, finance, and industry 





So it was that the approach of E irope great 
political cataclysm found thi suntry in the worst 
possible position to resist the pressure of the a 
verse events which piled up one upon the other 
the opening days of Augu Chaos immediate 
reigned The happenings of those gloomy days are 
not vet so remote that it necessary to repeat the 
tale of adversity Suffice it to say that it wa 
the most severe crisis ever experienced and tha 
business was at it ywest ebb sertain! he ywest 
point to which it had fallen in man ear 

There was a period of the deepest gloom, f 
lowed by some improvement in sntime r 
the threat of the loss of our tore oO rola a i 
peared. The new banking system was favorab 
launched. The bell gererts i at once eva}: to 


buy our grain in huge quant 
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A Horoscope of Business 
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War ‘ Hesitane D> Stimulus of 
Dom ce Trade Commences to Re 
Home Trade So Great That War Businese« 
sdowed (; The Present H The Shock 
H itancy J Recovery KK linter 
i 1 American Cuommercta 
regard of prices which brought joy to the bearts 


of the American farmer and those in the grain 
} 


sufficiently from the pre- 


p who had recovered 
4 ¢ gloom to get on the long, instead of the 
hort je of the market Business, braked with 
*XCE@SSIV zution but hopeful again, began grada- 
jal to assume a more normal aspect 
EFFECTS OF WAR ORDERS 
Chat was the situation when rumors of orders 

for huge quantities of munitions and other sup 


‘es for the belligerent armies 
Received 


and in 


fabulous pri 


began to appear. skeptically at first, 


soon verified, many cases the 


was reversed, for instead of exag 


gerating the facts the reports often understated 


he amount of such business. The effect upon the 


Hast industries Was mmediate and tremendou$5 


al 


metals, which had been greatly 


crisis 


expanded enormously, until 








ne r rds of output became commonplace It 
Vas Seve months before the inevitable result ot 
these conditions on general trade not allied with 


About 


the general revival got under 


the production of war goods began to appear 


ear ago, however, 


way, and it has gained in force with the passing of 


ich day, until at present the country is in a state 


of prosperity seldom, if ever, equaled in the past, 


ind war business has become of less and less im- 


portance as the growth of domestic business over- 


shadowed it 
What of the future? If one could say just how 
| 





mg th Var wa vyoing to tast it would be very 
a » make a reputation as a prophet of pros 
perit fi t is, | think, practically certain that se 
long as present conditions obtain good t#mes will 
remain with u ind will become constantly better 
The o mit to expansion is the capacity of our 
acninery for production Nor do I believe that 
business would suffer more than a slight check for 
4 “r mited period if the United States was te 
r f Wa 


SHOCK OF PEACE 


what will Nap 


-ver, to Say 


Yr vhen the belligerents lay down their arms an 


turn to peaceful pursuits. My own view is that 





e shock of peace will resemble the shock of war, 
but with these gr differences—business will be 
h better condition to withstand it, the moral 
fects will be good, and the readjustment to new 
nd A la is the United States is ” 
rm el nuch more facile \ioreover, if the 
a ie ) i vear, | doubt if the shock 
rrea " indoubtedly will be, will even carry 
€ irve of business back to the normal line. for 
i tin that part of our prosperitv whic 
| ) It wil D comparati 
\ b> ely ant tha po indi e mo 
rward } eing dor han was ¢ r the 
) and that a large percentage o ich 
4 firt How, for instance, will the stee 
4 eriou hurt if, as is reported, it is taking 
ie for large deliveries into next Spring 
, Summer? If the war lasts another vear, is 


0 that the trade wilgave enough firn 


- 


LTUR 


. 4 su mic ) v ra vy 1 
) certa — more ind more prot 
e ait the ation not engage in 
W iancial predominance which 
i the Atlantie to America, it 
ial ‘ty that n the most optimistic i 





underestimated the value of the trade which we 
shall gain in the “economically undeveloped” coun- 
tries. Moreover, there is the possibility that we 
shall be called upon for the goods needed in Europe 
in the era of reconstruction which many are pre- 


dicting to follow immediately the cessation of hos 


How important a factor that may be it is 
yf ) » impossible to forete! It mav easil 
t i t to be unimportant. !t is pertinent to ask 
if the destruction of property has bee in propor 
tion to the destruction of life. Judging from such 

ports a are carried in the newspapers t 
answe s decidedly in the negative, save perhaps 
for Belgium 

But what of the vast trade which in norma 


mes was carried on between the Central Powers 


and » Allies? In 1913, the last year of peace 
‘ i tlone exported goods to rance, Russia 
Italy, and the United Kingdom to the value of 
more 1a $833,000,000—and that is only one side 


7 the trade Who will get that trade? In the 


allied countries there is a movement, gaining in 
streng -very day, to isolate Germany economical 


ly after the war by the simple expedient of refusing 


to trade with her If that happens—and there is 
almost sure to be at least a probationary period of 
hatred—will not the United States gain sufficient 
trade to more than offset any loss which might be 


war business? Certainly it is entirel) 
And, 


Dusiness 


Sustained tn 


possible that that should be the cas¢ lastly 


we cant even be certain that war will 


‘ease immediately, for if the result should be in 


conclusive or unless the terms of peace should 


lisarmament, war goods mignt be the first 


thing that Europe would buy ~when peace is 
restored! 
My opinion, then, is that there will be a reac 


tion of considerable but not serious proportions im- 


mediately upon the restoration of peace; that the 


readjustment which will follow will, so far as this 

country is directly concerned, be neither drastic nor 

readjustment 

enter an era of 
,@ 


prosperity 50 great as to dwarf even the good for 


FORDE 


ef long duration, and that when the 


is ompleted the United States will 
une which is its let just now a. 3 
New York, May 4 


A Traffic 


Gauge 


Car movements on the Pennsylvania Railroad 
past Lewistown Junction 
EASTBOUN 
Mie of {Loaded Pe i ip lota c 
April Cars Cent Car ar =r 
Ttetes 12.445 98.4 142 4.400) 100.0 
141 TA 61 oT. 1.7% 24 75.14 109.0 
{ ase 19.587 26.7 *2 915.4 19,448 2h, 
WESTROUN 
14! 24 74 2004 1 , l ty line 
191 Tie, 40 2.4 ; ‘ 4 Loo 
| x $365 2 M408 1601 2.0 
TOTALS EAS \ I WES 
tin 117,222 ar) 9 24 44 10,455 La 
5 v2.77 1 S47 x 151,417 wO 
la ise 24,46 54 4.58 ’ 50.028 mp 
° 
lota , Apr my vt 4 » , 
; ‘ April 30, 1916, loads, 4,10 tal 6,929 
t ‘ iz > len Yr 4 1 ids 
Le i Al i 
Analysis of the comparative total loaded car 
movement for the above period 
I t 158 
7 7 ars 
ra asthound ‘ ; +4 i Suu 
i { ‘ 21 , 
‘ wwtbour 0) r ‘ 
i We rund 19,4 +. Sth. L 
a iitfere o ¥ 2 24,45 26.4 








en ait gx 
N THE LAND or Ro 


MANCE~ 
New Orleans Clings to Her Ideals 
As the Vine to the Tree 


See this romantic old city and 
its beautiful environs 
EN ROUTE TO 


California 


Threugh the Land ef Evangeline 
Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 

Cliff Dwellings 
Train Service all that Heart 
Could Wish o Appetite Desire 
” WASHINGTON-SUNSET ROUTE 


Br . 
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